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THE U.S.-IRAJV crisis seemed 
closer to resolution last night 
when militant students who Have 
held 49 Americans hostage at 
the U.S. Embassy In Tehran for 
four months offered .to band 
them -over to Inin’s ' ruling 

Revolutionary Council. 

The sudden collapse of the 
students’ refusal to make any 
concessions came as the five-man 
UN commission investigating 
grievances against the Shah pre- 
pared to leave without having 
seen the hostages. 

Hie way may now he dear 
for release of the hostages, who 
were seized on November 4 and 
held against the - students’ 


with tax 
benefits 


crisis seemed demands for extradition of the 
ion last night Shah to Iran. But ft Is still hy 
tents who Have no means dear when — or indeed 
ns hostage at if — the Americans will be Creed. 
In Tehran for * The students’ decision came 
fred .to band apparently as a complete snr- 
Iran’s ' ruling prise. 

niciL. Just when the hostages will 

fflapsc of the be banded over M will be decided 
to make any foni sht or tomorrow," a student 
is the five-man said - The Revolutionary Council 
investigating was scheduled (o meet last night 
the Shah pre- 10 discuss the situation, end , 
ithout having Foreign Minister Sadeq 
Qotbzadeh said a Government 

. , committee would be set ap 

tod *y decide how the 

hostages, who hosstages should be handed over 
vember 4 and |,y students, 
lie - students’ Back Page 


Credit squeeze fear 
pushes up dollar 

BY DAVID MARSH IN LONDON AND STEWART FLEMING 
IN NEW YORK 


GENERAL 

Israel 

rejects 

proposals 

Israel’s parliament rejected the 
UN resolution which called for 
removal of Jewish settlements. 
Premier Begin rejected the 
French President’s initiative, 
saying creation of a Palestinian 
State “would cause a bloodbath 
bigger than that , in Lebanon.” 
Page 4 

Afghan 

agreement 

President Carter and Chancellor 
Schmidt of West Germany have 
reached partial agreement on 
how the West should rc&pood to 
the Soviet invasion of 
Afghanistan. Page 4 

Murder hunt 

Police "launched a murder hunt 
for three intruders after - a 
mother of three plunged 30 ft 
to her death from the window 
of her second -floor fiat in Maida 
Vale, West London. 

Nkomo refusal 

Joshua Nkomo Patriotic Front 
leader turned down the offer to 
become President of Rhodesia 
and insisted he and other PF 
leaders have Cabinet posts. 
Back Page 

Envoy freed 

Austria’s Ambassador to 
Colombia, Edgar Selzer, was 
"released from the Dominican 
Republic’s Bogota embassy and 
flew fo his seriously-111 wife In 
: Vienna. Left-wing guerrillas 
-hold more than 30 hostages, 
including 12 ambassadors. 

_ Negotiations . between the 
; Colombian Government and 
guerrillas continue. Page 4 


BUSINESS 


Gold $19 
down; 
Equities 
ease 

• GOLD fell $19 to dose at 
$627.5 in London, following 
some disappointment at the 
result of the monthly IiytF 
auction. 

i EQUITIES trading was 
dampened by setbacks in 
secondary oils, and the FT 30- 
share index closed 2.4 down on 
the day at 458.0. 

• GILTS also drifted off and 
the Government Securities index 
closed 0.37 down at 63.94. 

9 DOLLAR rose to DM 2.7945 
(DM 1.7885) and its trade- 
weighted Index gained 5 points 
to 87.1. STERLING fell 80 
points to dose at .$22835 and 
Its index, was • down 'to 72.0 
(T2.3). 

• WALL STREET was 17.66 off 
at 827.22 near the dose. 

• KRUGERRAND sales fell 
sharply fast tnontb to 6,254 from 

f KRUGERRAND 1 


FEARS OF further action in $2.2415. 

the U.S. to tighten the cost of In New York three month 
credit caused a fresh surge of . certificates of deposit rates rose 
demand for the dollar yesterday to almost 18 per cent, and 
amid mounting confusion on traded Treasury bill rates hit 


foreign exchange markets. 


record levels. On Wall Street 


The West German, Swiss and the Dow Jones Industrial index 
Japanese central banks, which was 17.66 points lower near the 
have been intervening heavily' close at 827.22, after falling 
to support their currencies this sharply on Wednesday. 


week, made further large sales 
of dollars. 


The dollar finished at 
D1VI 1.7945, up from DM 1.7885 


The Bank of England gave overnight. Earlier it touched selective credit controls " as 
modest support to the ponnd. DM 1.80 for the first time for part of the administration’s 
Sterling came under pressure & s almost lour months. It also anti-inflation efforts, 
rising U.S. interest rates moved rose against the yen and the Controls might be applied to 
above short term UK rates for Swiss franc. restrict credit card borrowing 

the first time since November. The rise in interest rates was and to affect federally 
The three month sterling inter- accompanied by fears that the guaranteed loans. He echoed 
bank rate closed at 18 3-16, com- Federal Reserve might step up earlier indications that controls 
pared with 161 for three month its anti-inflation battle by would not be imposed on 


rate may rise soon from, the 
month record 17} per cent set only last 
tes rose Monday. The banks are still 

it, and reporting strong demand for 

ites hit loans. 

I Street The Market's fears about 

1 index further action to curb inflation 
ear the were fanned by Senator Alan 
falling Cranston, the Democratic whip. 

He said after a series of meet- 
?d at ings with President Jimmy 
1.7885 Carter he expects to see “ some 
:ouched selective credit controls " as 
me for part of the administration’s 
it also anti-inflation efforts. 

□d the Controls might be applied to 
restrict credit card borrowing 
tes was and to affect federally 


pared with 16} for three month 
Eurodollars. 

Sterling, which fell 2} cents 
from overnight levels at one 
point, recovered to close at 
$2.2335, against Wednesday’s 


boosting 


discount rate, bousing and car Joans. 


currently 13 per cent, to bring Senator Cranston said the 
it into line with the far higher only final agreement that has 


level of market rates. 

The commercial bank prime 


Continued on Back Page 
Money markets. Page 31 


Poor BL sales may mean 
speed un of plant closures 


BY ARTHUR SMITH AND NICK GARNETT 


BL CARS is expected to tell 
union leaders on Monday that 
plant closures and redundancies 


the company’s share of the UK 
market has fallen to below 18 


for the following year. 
This approach would 


must be accelerated because' of sales campaign. 


per cent in spite of an expensive embarrassing 


Price- 


the company's poor sales per- 
formance. 

The Confederation of Ship- 
building and Engineering 
Unions’ executive has been 
called to a meeting with man- 
agement next Monday to discuss 


Joseph, the Industry Secretary, 


Problems in export markets, given the Government's concern 


caused by the strength of sterl- 
ing, and high stocks mean the 


to hold down spending. In 
providing £150m for 1980-81, Sir 


company is likely to accelerate Keith said BL would be entitled 


its rationalisation programme. 

The partial closure of Canity, 
Coventry, and Castle Bromwich. 


to draw up to an additional 
£150xn “on evidence of need.’’ 
BL could stress that cuts must 


Wforid 

Sales 

Hr 


the company’s u considerable 
difficulties." 

Mr. Geoff Armstrong, BL Cars’ 
employee - relations director, 
warned in a letter to the execu- 
tive: ** Further decisive action 


“considerable Birmingham, with the Joss of be made quickly 


more than 10.000 jobs, may now 
happen .this year rather than 
next. 

Moves to bring forward 
redundancies would probably 


Senior shop stewards meet 
in Coventry today but are likely 
to defer taking militant action 
in protest at the pay offer. They 
realise there is little point in 


involving a review of facilities involve Sir Michael Edwardes sanctions when some production 


287,641 in January. Sales 
peaked at 695,411 in December. 

• EXCHANGE CONTROL 

Tito’s chances abolition resulted in capital 

.»iw s gn»nyw outflows of about £2bn in the 

President Tito has a chance of second half of 1979. Back Page.' 
surviving weeks or months Liquidity of large industrial axd 
because his condition has commercial companies deterio- 
stabttised, _ Yugoslav officials rate jj sharply toward* the end 
aid, provided his heart holds 0 f ygaj t0 lowest level since 


and manning levels is necessary 
to secure our future.” 

BL said in December that at 
least 25,000 jobs would have to 


asking 


Government for lines are at a standstill and 


funds earlier than anticipated, around 25,000 workers laid off i 


By Our Industrial and 
Foreign Staffs 

GENERAL ELECTRIC, the U.S. 
engineering and electrical 
group, is close to a decision to 
1 set up a $105m (£47m) syn- 
thetic industrial diamonds plant 
near Dublin after fiercely com- 
petitive bidding between the 
UK and Irish governments. 

The company has been look- 
ing for a European site for a 
year. ft had been advised by 
consultants to choose Living- 
ston, the Scottish new town, as 
the location best suited to its 
manufacturing needs. Dublin 
was the second "Choice. 

The Irish Industrial Develop- 
ment Authority, which is res- 
ponsible for attracting invest- 
ment to the republic, is believed 
to have offered General Electric 
substantial tax advantages in 
addition to about £17xn in 
grants for buildings, and equip- 
ment in ether country. 

. Foreign-owned manufacturers 
in the republic are exempt from 
taxes on exported products until 
1990 — a system which allows 
them to operate almost tax-free 
within the EEC since the Irish 
domestic market is small. 

The scheme is being closed 
at the end of this year following 
pressure from the European 
Commission, and all new com- 
panies will be liable to 10 per 
cent corporation tax. 

The development authority is 
believed to have told General 
Electric that it will qualify for 
the old system if it decides soon 
to operate in Ireland, even 
though it may not be ready to 
begin manufacturing by the 
deadline. 

Mostefc, the U.S. micro- 
electronics company, is believed 
to have taken advantage of this 
arrangement when It selected 
Dublin rather than Scotland last 
year. 

These benefits could be worth 
£40m to General Electric over 
the first five years of operation, 
a figure that Britain could not 
match without exceeding 
domestic and European Com- 
mission restrictions on the level 
of inducements. 

General Electric’s board will 
not make its decision until the 
end of this month. Meanwhile, 
intense lobbying by the British 
Government is continuing. 

The project is attractive to 
both the U.K. and Ireland since 
it would involve highly advanced 
Continued on Back Page 

£ in New York 


Spot 82,2383-2363 82.2388-2400 
1 mth 0.58-0.64 die 0.5 7-0.68 die 
3 mtha 0.98-0-93 dis 0.98-0.93 dls 
IS mth* 1J15-1MO dis 2.602.45 effe . 


BY CHRISTIAN TYLER, LABOUR EDITOR 


FRESH negotiations 


corporation 


national steel strike, now in its blunder when it rejected the 
tenth week, have been set for ISTC-NUB document which 


Monday with the unions chal- gave the BSC a great deal of 
Jenging the British Ste.ei what it was asking at very little 

Corporation to come, to a extra cost. The corporation had I 
compromise. neither the ability nor the.wdU • 

The chances of a rapid settle- to correctly analyse the value of 
ment are still very uncertain, our document They looked a I 
A bargaining document has gift horse in the mouth, 
been drawn up hy leaders of all “ If progress is not made on ; 


A bargaining document has 
been drawn up by leaders of all 


the 13 unions in the corpora- Monday, if the BSC shows the 
tion, hut it is believed to be same level of incompetence, 
only slightly more acenmmo- then the unions will have no | 


dating to BSC’s demands than 
that submitted by the Iron and 


option but to jointly call for an • 
urgent and wide-ranging inquiry 


Sreel Trades’ Confederation and into the present management. 


the National Union of Blast- 
fumacemen. 


The unions are still keeping 
in reserve the option of third-* 


Sir Charles ViHiers, BSC part}’ intervention to settle the ; 
chairman, said last night that pay dispute. Mr. Sirs said that ( 
the corporation was heading for someone '* removed from the J= 
an annua] loss of £lbn, which is industrial scene.” such as an 
about twice the size of the worst academic or a judge might be 
figures recorded by the State- needed, hut it would be for the 
owned industry. joint co-ordinating committee of t 

Among further signs that the unions to make that decision. 
ballot of the workforce being BSC officials welcomed the 
conducted by the BSC will pro- setting up of this joint body, 
duce an inconclusive result, the an d hope it wHl be kept in being . 
corporation snatched eagerly at after the strike is over. Mr. 
the new opportunity for negotia- Sirs said last night, in a Thames [ 
tions extended by the unions. Television interview, that the 
The unions have not named fact the unions were negotiating 1 
their asking price in the new together was itself worth 4 per • 
document, in order lo facilitate cent of extra money to the 
a negotiated settlement. But corporation. 


neither have they met the BSC’s 
request for firm commitments on 


In the same programme. Sir 
Charles, who on Wednesday said 


job losses and new working he was glad the BSC was now 
practices, which have been at consulting the workforce, ap- 
the heart, of the dispute. peared sceptical of the value of 

Mr. Bill Sirs, general secre- the unions* approach while 
tary of the ISTC. said yesterday affirming the corporation's in - 1 


that the difference between the terest in resuming negotiations, 
two sides on money was t,™ 


“minimal” and that successful 
negotiations on Monday could 
mean the end of the strike by 
the following morning. 


He said the unions' gift horse 
** would not last the course, and 
would not jump the hurdle.” 

9 A special TUC fund was . 


But. even disallowing the launched yesterday to help alle- - 
width of the gap between the viatc hardship among workers 


parties on . conditional agree- 
ments to improve productivity. 


involved in the steel dispute. 
According to the TUC, more 


it would be procedurally difficult than £50,000 has been raised, in- 
fer the unions to call the strike eluding a £20.000 donation from 


off so quickly. 

Mr. Sirs said: 14 We believe 


the National Union of Railway- 
men. 


STEEL ‘REACHING BRITAIN’ 


A steady stream of steel ship- 
ments have been made in re- 
cent weeks to British ports 
from Antwerp, according to 
shipping industry executives. 

Half a dozen tramp steam- 
ers are reported to have been 
leaving the Belgian port 
weekly, carrying European 
steel products and special 
steels, to Immingham, Kings 
Lynn, Boston, Rochester and 
Poole. The trade has been a 
semi-clandestine one with the 
shipments usually carried as 
“ general cargo ** and some- 
times in containers. 

But records at Dunkirk. 


France's third largest port, 
also show that during Febru- 
ary sheet steel was being 
shipped openly into London. 
Importers at the London steel 
terminal have put the traffic 
in imported steel during the 
strike at around 35 per cent 
of the normal volume. 

Some European steel exe- 
cutives estimate that in spite 
of the blockade breaking that 
has taken place as much as 
500.000 tonnes of steel pro- 
duced by other EEC coun- 
tries is now stockpiled, await- 
ing the end of the strike. 

Details Page 8 


thought 


allocated £75m for rationalisa- 


have because of high stocks. 


go within two years. -Since then tion costs in 1980-81 and £130m 


Royalties may cost £20m a 
year. Page 8 


Record net income for Shell 


mid-1975. Page S 
Banker arrested • EEC BUDGET negotiations 

ISv 3 K" 3 ' “Aa js? 

laxities at Italcasse, the central 9 ELECTRICITY WORKERS’ 
Italian savings bank: body. union negotiators have agreed 


Press inquiry 

The Press Council - is to investi- 
gate newspaper. -coverage, and 
conduct in the- heart- transplant 
case raised by Tory UP John 
Farr in the Commons -on. 

Monday. 


• ELECTRICITY WORKERS’ had been 
union negotiators have agreed pact of hi 
to recommend a 19 per cent pay valuations, 
offer to 83,000 members. Back By 

method of 


COMPANIES 


Briefly .. . 


,hn 0 PLESSEY, the electronics 

and telecomm nnica tions group, 
reports taxable surplus for the 
nine months to December 31, 


BY RAY DAFTER, ENERGY EDITOR 

SOARING OIL prices and the income would have been 31 per and significantly reduced credit 
strength of sterling, which partly cent up on 1978. tenns from producing countries, 

offset higher dollar prices for Shell’s results show a group Capital and exploration expend!- 
crude oil. helped to boost the net income of £3.05bo on total tore amounted to £4.4ba Three- 
net income of the Royal Dutch/ sales of £34.8 3b n. This com- quarters of this investment went 
Shell Group to more than £3bn pared with a net profit of in the search for, and develop- 
last year treble 1978 results. £i.086bn on sales of £29J21bn ment of, oil and natural gas 
Shell, which has joined other the previous year. resources, 

major oil companies, to publish The size of Shell's profits SheI1 glares last njght closed 

record profit figures, said profits surge — as weJJ as those of other at 4Q2 P gp down on the day 

be r en v5 st0rte i. large ® a sanies — could althoU g h ^ haA risen follow-' 

pact of higher prices on stock prompt governments of consum- in „ t £ e announcement of the 
valuations. ing nations to consider fresh r^g^ts 

By using the first- in, first-out windfall profits taxes — such as _ ' . . , „ 

method of stock accounting the is being examined for North pj!L£j mpagl Jlp TotS 

group found its net Income was Sea oil. It could also intensify Potvoles the French iiotai 

fl.l'bn higher than it would have the readiness of oil producers 011 group — said yesterday it 
been had the value of stocks to sell a larger proportion of would use its improved finana a I 
been calculated on a last-in, first- their output in g overtime nt-to- position to reduce debts to a 
out basis. government deals. more "normal” level and to 

Shell said the strengthened Like its competitors. Shell pursue a raore ambitious invest- 


ed income of the Royal Dutch/ SB ies of £34.8 3b n. This co ru- 
sh ell Group to more than £3bn pared a net pn)fit of 

last year— treble 1978 results. f l.OBGbn on sales of £29J21bn 
Shell, which has joined other the previous year, 
major oil companies, to publish The size of Shell's profits 
record profit figures, said profits surge — as weJJ as those of other 
bad been distorted by the im- large oil companies — could 


pact of higher prices on stock 


prompt governments of consum- 
ing nations to consider fresh 


By using the first-in, first-out windfall profits taxes — such as 
method of stock accounting the is being examined for North 


group found its net income was Sea oil. It could also intensify 
fl.Ibn higher than it would have the readiness of oil producers 
been had the value of stocks to sell a larger proportion of 
been calculated on a last-in, first- their output in g overtime nt-to- 
out basis. government deals. 

Shell said the strengthened Like its competitors, Shell 



Acadentie Franchise elected its at £526m. Page 24; Lex, Back 
first woman member . since : Page 


1979 pound and flnetuating exchange embused tile need to n;ent programme, group’s 

b^Lnover 13 per cent higher «tes had added H76m. In the generate sufficient cash to main- 


foundation '-id-' 1635, authoress 
Marguerite Yoorcehar, 76- 


H. OZALED Group Holdings: 0 f stock appreciation and 
three' directors, including a currency fluctuations could be 


previous year currency fluctua- tain investment and “ the heavy cas “ flow in iy<y 
tions cost the group £108xn. financial demands of the bust- almost 200 per cent to FFr 9,5bn 
It wasr said that if the effect ness.” Over the year these had — fil-Olbn. 


An appeal was launched to save former chairman, have been disregarded, the group's net 
the African- scimitar oryx— said criticised by Department of 

to be the model for the. mythical industry inspectors for arrange ■ 

unicorn— from extinction. ing undisclosed overseas re- 

China proposed resumption of numeration lor themselves. .. . * nrfav . Liberals 

peace talks with Vietnam. Page 26 roiiUes loony. lADerais, 


verseas re- 
tbems elves. 


far exceeded the net Income. 

Working . capital rose JEl.lbn 
as a result of higher oil prices 

— CONTENTS — 


Details. Page 24 
Total results. Page 29 
Lex, Back Page 


CHIEF PRICE GRANGES YESTERDAY 

(Prices In peace unless otherwise indicated) 
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Rusteuhcffg' Plat. .'..1284 + 22 

U.C. Invests 610 + 20 

Whim Creek . 80 + £ • 


York Resources 24 + 8 
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Treasury 14% 199® . , 
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'Barclays’ Barfc ...... 4§2 ~ f 
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LAND AUER ASSOCIATES, A RESPECTED NEW YORK REAL 
ESTATE CONSULTANCY PRACTICE BAS BEEN ACQUIRED BY 
LANDAUER INTERNATIONAL INC, A COMPANY IN WHICH 
HILUER PARKER HAVE A DIRECT HOLDING. 
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in advising many major corporations, financial 
institutions and banking houses. Hillier Parker and 
Landauer can now offer, with their Partners in 
. Landauer International Inc. 9 a comprehensive 
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EUROPEAN NEWS 


Stable EMS highlight of 
gloomy economic report 


BY JOHN WYLES IN BRUSSELS 


THE EUROPEAN Monetary 
System has cut exchange rate 
instability between EEC curren- 
cies by nearfy two-thirds, accord- 
ing to the European Commission 
in an otherwise bleak report 
pointing to worsening inflation 
and balance of payments prob- 
lems for Community members. 

In its latest quarterly examin- 
ation of the economic situation 
in the Community which will be 
presented to the Council of 
Ministers in 10 days' time, the 
Commission expects a widening 
of the gap between the stronger 
(West German) and the weaker 
(the UKi economic perform- 
ances. 

This year as a whole looks 
likely to contrast sharply with 
1979 when economic growth in 
the EEC was slightly higher 
■than earlier expectations at 3.3 
per cent, and when employment 
' grew by 0.9 per cent 

Reviewing the working of 
■EMS, the Commission says that 
u intraeommunity exchange 
■rates were more stable than in 
any year since 1972." Member 
States' exchange rates vis-a-vis 
the European Currency Unit 
(ECU) showed an average 
change of only 1.9 per cent. 


compared to an average of 5.2 
per cent in the. six preceeding 
years. 

These figures will confirm the 
general level of satisfaction 
with the working of EMS among 
the eight participating countries. 
The system proved surprisingly 
resilient last year to rising infla- 
tion, but it remains to be seen 
whether it can turn in a 
similarly strong performance 
against a Community inflation 
which the Commission expects 
to rise from 9 per cent to 31.3 
per cent. Germany is expected to 
turn in the best performance on 
this front wild) a 5 per cent 
inflation rate and the UK the 
worst at 1S.9 per cent 

Further pressure on exchange 
rates may also stem from a very 
sharp deterioration in member 
States' balance of payments 
deficits on current accounts. The 
Commission has raised 'its 
previous estimate of a total 
deficit for the Community in 
19S0 of £2.6bn (4 bn ECU) to 
£9.1bn (14hn ECU). 

Germany, as the possessor of 
a basically sound economy, is 
urged to accept for the time 
being its current account deficit 
while Denmark and Ireland are 
said to need urgent action 


through budget policy and in- 
come adjustments to reduce 
their deficits. 

The Commission has also 
lowered its earlier forecast of a 
2 per cent increase in the' Com- 
munity’s gross domestic product 
to an even more modest 1.2 per 
cent. However, only two member 
States are expected to suffer a 
drop in GDP — Denmark, which 
is expected to see a 0,3 per cent 
fall, and the UK. whose decline 
is forecast at 2.5 per cent 

Unemployment is forecast to 
rise from a Community average 
of 5.6 per cent to 6.4 per cent 
with the increases concentrated 
in Denmark (7 per cent). 
France <6.9 per cent), Italy 
(8.5 per cent) and the UK (6.S 
per cent 1. 

The worsening economic out- 
look is largely ascribed to recent 
oil price increases which the 
Commission says strengthen the 
need for continuing tight con- 
trol of money supply growth, 
the reduction of public sector 
deficits in several countries, 
energy conservation and the 
development of alternative sup- 
plies. and a clamp down on ' 
nominal increases In personal 
incomes (particularly in Ireland, 
Italy and the UK). - 


Bonn to stockpile raw materials 


BY ROGER EO YES IN BONN 

THE West German Government 
is holding intensive discussions 
with industrialists aimed at con- 
cluding a plan to stockpile five 
strategically important raw 
materials and thus help safe- 
guard the economy from sudden 
shortfalls in imports. 

. Economics Ministry officials 
say that agreement between the 
two sides — the businessmen are 
represented by the employers' 
federation— could be reached in 
the. next month, although some 
details still need to be ironed 
out. 

The West German Cabinet has 
already approved the draft 
plan, which provides for the 
stockpiling, by private com- 
panies. of about one year's 
supply each of manganese, 
chrome, cobalt, vanadium and 
asbestos. The moves would be 
aided by funds from the 
‘ Bundesbank, the cental bank, 
and the Government budget. 

• The problem has been how 
to persuade the private sector 
to accept the scheme in its 
present form. Many of the com- 
panies involved originally felt 
that their current stocks of four 
months’ needs were sufficient, 
and that the cost of additional 
stock storage were not war- 
ranted. 

These doubts now appear to 
have been dispelled by the Gov-" 
ernment's agreeing to finance 
the remaining eight month's 
worth of stocks, and there seems 
to be little disagreement over 
the basic plan; although the 
questions of access to the 
stocks and of pricing guarantees 
still have to be settled. 

West Germany is particularly 
dependent on imported raw 
materials and there has been a 
growing awareness in the Gov- 
ernment of the political risk of - 
heavy dependence on southern 
Africa. West Germany imports 


some 4S different raw materials 
from the region, many of them 
essential to industry. " 

This vulnerability to market 
and political factors was high- 
lighted yesterday by a parlia- 
mentary answer which disclosed 
that the Soviet Union is con- 
tinuing to buy lead, copper, zinc 
and aluminium on the world 
market, despite its own large 
deposits. 

West Germany — which unlike 
the U.S. and Japan has no 
stockpiles apart from oil — has 
been pressing for a quick con- 
clusion of the talks as' the prices 
of the metals involved have 
climbed steeply since the 


Cabinet decision last summer. 

The proposed stockpiling plan 
Is to be financed by the Bundes- 
bank which has agreed to make 
DMSOOm (£149m) available 
through the Kredetanstalt Fuer 
Wiederaufbau, the_post war re- 
construction agency, in the form 
of three-month revolving credits. 
Government money is also to be 
made available for the upkeep 
of the stockpiles. 

The current draft agreement 
provides for the establishment 
of a holding company, Rohstoff 
GmbH, which would buy in raw 
materials to last an extra eight 
months on behalf of the private 
companies 


Bigger opportunities for 
engineering industry 

BY JONATHAN CARR IN BONN 

THE WEST GERMAN mechani- gest companies can' cope with 
cal engineering industry will the pace of technological change 
have bigger opportunities in the and invest adequately Jn re- 
1980s than jt had in the second search. IFO argues that the 
half of the 1970s to improve its smaller companies stand to 
position— particularly on the benefit from the revolution in 
home market.. microelectronics and its impact 

A report released today by on automated production. 


Rift seen 
between 
Barre and 
Giscard 

By Giles Merritt in Paris 

M. RAYMOND BARRE. the 
French Prime Minister, has 
warned that his Government's 
tough economic policies arc 
not likely to be eased in the 
foreseeable future. 

M. BaiTe’s stance, disclosed 
in a wide-ranging newspaper 
Interview here, was predict- 
able enough. But his choice of 
words is also now being taken 
by some French commentators 
to indicate a widening rift be- 
tween the French Premier 
and M. Valery Giscard 
d’Es/alng. the President. 

The timing of M. Barre 's 
remarks, the absence of any 
of the usual references to the 
President’s overall authority 
and the interview’s concen- 
tration on energy problems 
! without making mention of M. 

Giscard’s absence in the 
1 Middle East .this week to dis- 
cuss oil supply questions, are 
alt being Interpreted as a 
deliberate political signal. 

To most Frenchmen. how- 
l ever, the significant message 
contained in M. Barre's re- 
marks win be that he has for 
. the first time conceded that 
France's inflation rate cannot 
be held below 10 per cent 
during 1980. 

He emphasised that to limit 
inflation the Government will 
continue to operate tight 
credit policies and maintain 
• the stability of the franc, 
while at the same time con- 
centrating on cutting the 
state spending deficit. 

Slight rise in 
Swiss inflation 

By John Wicks in Zurich 

THE SWISS • cost-of-living 
index rose by only 0J per 
cent last month, giving ayear- 
on-ycar inflation rate of 4.1 
per cent, the lowest since 
August. 1979. This develop- 
ment was due largely to an 
8.4 pur cent decline In the 
fuel-oil price from January to 
February. 

Although last month’s fuel- 
oil price was still nearly 30 
peT ; cent . above • that - for 
February, .1979, this con- 
tributed only 1 per cent to the 
overall 4.1 per cent annual 
inflation rate. In calendar 
1979. the 'rise- in oif and petrol 
prices had accounted for 
about a half of total Swiss 
inflation. 


ITALIAN CHRISTIAN DEMOCRAT ELECTION 

Hard-liners win 


BY RUPERT CORNWELL IN ROME 


THE ELECTION of a new secre- 
tary and a new president of the 
ruling Italian Christian Demo- 
cratic party has underlined the 
harder anti-Comraunist ti ne 
which emerged from last month’s 
party congress. But the elections 
have narrowed the options for a 
solution of Italy's political dead- 
lock. 

The new seretary. Sig. 
Flaminio Piccoli is. perhaps 
Italy's most important single 
political figure, and is firmly in 
the centre of the Christian 
Democrat spectrum, as well as 
being a former party president. 

He replaces Sig. Benigno. 

Zaccagnini, who, with Sig. Ginlio 
Andreotti, the former Prime 
Minister, represented the wing 
of the Christian Democrats most 
favourable to a deal which might 
have led to eventual Communist 
participation in government. 

Sig. Arnaldo Forlani. the new 
party president replacing Sig. 
Piccoli, is a former Foreign 
Minister, once a protege of Sig. 
Amintore Fanfani, the die-hard 
anti-Communist Premier. He is 
still identified with the Christian 
Democrat Centre Right. 

It is an ill omen for the debut > 
of the new leadership that it will 



THE WINNERS: Sig. Piccoli (left) and Sig. Forlani. 


preside over a split party. 
Frantic, efforts to find a com- 
promise between the Zaccagnini- 
Andxeotti group and the 
majority of the party have failed. 

The result was that both Sig. 
Piccoli and Sig. Forlani were 
elected by slightly under 60 per 
cent of the total votes of the 
Christian Democrats' national 
council yesterday. 

This latent division will do 


nothing to reinforce the 
authority of the Christian Demo- 
crats in the delicate political 
soundings due to begin shortly, 
to try to find a more stable 
Government formula. 

The Socialist Party, on whose 
grudging abstention the fragile 
Government of Sig. Francesco 
Cossiga relies for survivaL has 
said the choice of a new 
Christian Democrat leadership 


would mark the end. of the 
“truce" allowing Sig- Cossiga a 
majority in Parliament • 

The Government, has 
badly buffeted by the laiestsoas- 
dal over Iialcasse, the central 
savings institute, which has seen 
the resignation of a Minister and 
the arrest of 39 prominent mem- 
bers of - the Italian, banking 
establishment this week. ' 

Sig. Bettiflo eras', the 
Socialist leader, declared 
recently that he would not pre- 
cipitate any crisis until an alter- 
native solution was in sight. B& 
own mutinous Left-wing is press- 
ing to. bring -down- Sig. -Cossiga - 
at once, hut it is doubtful if jt 
is prepared to risk a move which 
could lead to. early general elee-'- 
tions — with an' uncertain pros- 
pect for the Socialists. 

Now that the Christian Demo- 
crat congress has formally dis- 
missed the Communist demand 
for entry into government there 
are two apparent alternatives : 
a continuation of the present 
uneasy status quo, or a revamped 
“ Left-cenlre " formula giving 
the Prime Ministership to the 
Socialists. 

Meanwhile, the parties may 
prefer to see the outcome of the . 
spring’s key regional elections. 


Test of strength for Basque separatism 


BT ROBERT GRAHAM IN MADRID 


SPAIN’S' FIRST regional parli- 
amentary elections under demo- 
cracy will be held on. Sunday, 
when Basque voters go to the 
polls. No single party is ex- 
pected to obtain a majority of 
the 60 seats but the Basque 
Nationalist Party, PNV, is cer- 
tain to pick up the most 

Interest in the outcome is two- 
fold — the extent to which the 
vote of the national Spanish 
parties is eroded by the Basque 
parties, and the size of the vote 
captured by the main leftist 
groupings, which identify in 
varying degrees with ETA and 
with Basque separatism. 

Analysts predict a substantial 
weakening of tbe political hold 
of the ruling Union de Centro 
Party, mainly by the Basque 
Democratic (ULD) of Sr Adolfo 
Suarez and of the Socialist 
Nationalist Party. Latest polls 
show that the left groupings 
could obtain over 30 per cent of 
the seats.' 

The Basque Nationalist Party 
is offering itself as -the party 
of the Basques, appealing 
across class-lines. Indeed, al- 
though the party has always 


been conservative and strongly 
Catholic, it has managed to 
attract working class support as 
well as that of the bourgeoisie. 
Coupled with its long record of 
struggle for the Basque cause, 
this gives it both strength and 
legitimacy. 

The party has a natural 
appeal for those who in national 
elections would vote for Sr. 
Suarez’s UCD. and to some 
extent to those who would vote 
for the Socialists. It is also the 
party that has effectively repre- 
sented Basque interests in the 
negotiations on the Basque 
autonomy statute approved by 
referendum last October. 

The party’s principal chal- 
lenge comes from the two main 
leftist groupings, Herri 
Batasuna and Euzkadiko 
Ezkerra. Herri Batasuna is a 
loose grouping of Manrist-lean- 
ing parties, which front for the 
hardline element within ETA. 
Euzkadiko Ezkerra is tbe 
political front for the political 
military wing of ETA. which 
carries out bombings and kid- 
nappings, and collects “revolu- 
tionary taxes,’’ but does not 
assassinate. 


Euzkadiko Ezkerra supported 
the autonomy statute, unlike 
Herri Batasuna. It is better 
organised than Herri Batasuna 
and more cohesive, but lacks 
the latter’s appeal and has 
recently lost kudos for a series 
of bungled actions by the 
political' military wing of ETA. 
Herri Batasuna’s strength lies 
among the under 25 year olds. 

Despite the profound ' ideo- 
logical differences that separate 
the Basque Nationalist Party 
from these latter two, they all 
remain highly ambivalent to- 
wards one another. As. one 
commentator put it: “ They have 
not decided whether their enemy 
is the central Government in 
Madrid or whether it is their 
opposing political philosophies.’’ 

Since the Parliamentary depu- 
ties elected will be responsible 
for negotiating the nuts and 
bolts of Basque autonomy, all 
the main Basque parties are 
playing their cards very close. 
No one has yet decided whether 
more will be achieved in a line- 
up of Basques versus the rest 
of Spain, or— especially in the 
case of the Basque Nationalist 


Part }' — through alliances with 
the national Spanish parties;' 

Sr. Suarez’s UCD is a natural 
ally of the Basque Nationalist 
Party, but the latter simply does 
not trust Sr. Suarez enough. 

The recent behaviour of the 
Madrid Government over the 
autonomy referendum in Ands- 
lucia has had negative repercus- 
sions in the Basque country- Sr. : 
Suarez’s attempt to impose 
“second-class” regional status' 
on Andaiucia is seen in the 
Basque country as part of a 
more general strategy to give as 
little as possible, even to. the 
Basques. This shift prompted 
the Basque Nationalist Party to 
pull its deputies temporarily 
out of Parliament in Madrid. 

The election will provide no 
easy solution to the prohlera of 
Basque separatism. It will 
merely show who controls the 
votes. Optimists believe that if 
the Left-wing groups obtain a 
sizeable vote, this would iaake 
it simpler to deal with ETA aud- 
its sympathisers. On the other 
hand, this threatens, to raise She 
ante in the autonomy demands., 
which will only antagonise 
Madrid -7- and the . military. .. 


economic research 


institute of Munich notes that Germany has replaced the U.S. 
overall domestic economic as the Western world’s top 
growth is likely to slow to exporter of mechanical engineer- 
roughly 3 to 3.5 per cent annu- j n g products, sending DM50.9bn 
ally. But a process of struc- (£i2.7bnY worth of these goods 
tural change and technological abroad in 1978. 
innovation is under way. which Between 1970 and 1978 the 
should benefit the mechanical aSSTSiriSn wunJSSaSd 
engineermg sector in particular, members of ^ organisation of 

JSS auSSnr! ahnnt Petr oIeura Exporting Countries 
nf 3 (OPEC) have taken an ever 
cent of West German industry s. greater proportion of- these 
turnover and employs 14 per German exports. The share going 
cent of its labour force, is to other EEC states has decked 
dominated by smaller and aItb0ug b in l97g it ^ 

.medium-sized concerns. amounted to nearly one-third of 

While it may be fashionable. t he total 
to suggest that only the big- -- - 


The report notes that West GllSmSfiV UlOVG 

srmanv has renlaeert the ITS VJUUUJCJ U1U V L 


Dutch wage controls approved 


by U.S. bank 

MANUFACTURERS • Hanover 
Trust Coro pa Dy of New York, 
has become the first bank, apart 
from the UK clearing banks, to 
set up' a branch In Guernsey, 
as distinct from a local 
subsidiary. 

-Tbe branch is housed in a 
fllm office block just opened in 
St. Peter Port by Manufacturers 
Hanover Bank (Guernsey), 
which has been operating "m 
the island since 1974. 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE DUTCH Lower House has 
approved a Government request 
or far-reaching powers to con- 
trol wages, despite nationwide 
trade union - demonstrations. 
Parliament set a two-year limit 
on che powers and also approved 
the Government’s plans to cut 
public • spending by F13bn 
(£678m) this year -The Cabinet 
is. expected to announce details 
of the wage controls wathan the 
jnert few days. 

The Government had asked for 
these additional powers follow- 


ing the failure of the unions 
and employers to reach a volun- 
tary central wage agreement for 
1980. Even so, after Parliament 
approved the Government plan 
late on Wednesday at the end of 
a two-day debate, it offered both 
sides of industry a last chance 
to reach a voluntary accord. 

The Government was faced 
with either extending its wage 
freeze, which has been in effect 
for the past two months and 
expires this weekend, or of 
taking on more sweeping powers 


to control wage rases. 

The controls have been criti- 
cised by both the employers and 
the unions. The largest Dutch 
union federation, the FNV, 
staged a national day of protest 
last Tuesday with strikes and 
short work stoppages in many 
sectors of industry, commerce , 
and public life. 

The. anions are now prepar- 
ing for further protest action 
and workers, in the. Rotterdam 
dry dock company shipyard 
downed tools yesterday. 


AUSTRALIAN SHIPPING 
COMMISSION 

8}% US DOLLAR BONDS OF 1976/1983 
SECURITY REFERENCE No. 459 222 
NOTICE OF REDEMPTION 
Pursuant to paragraph 4 (1) of tbe conditions of issue, we 
hereby announce that all outstanding bonds of the ahove issue 
are to be redeemed on September 3. 1980 at a price of 101$% 
□f their principal amount. 

The bonds will be redeemed to bearer upon presentation of 
the bonds along with the interest coupon falling - due on 
September 1. 19S1 and all further unmatured interest coupons. 

. a) In the United Slates of America at: 

European-American Bank & Trust Company, 

Now York 

bj Outside the United States of America at the head 
offices of the banks listed below, in accordance with 
the conditions of issue: 

Deutsche Bank Aktiengesellschaft 
Commerzbank Aktiengesellschaft 
Fanrjue General? du Luxembourg S.A. 

Swiss Bank Corporation 
Swiss Credit Bank 
Union Bank of Switzerland 

The payment of Interest on the bonds to be redeemed shall 
cease on August 31. 19S0. Tbe amount of missing coupons will 
be deducted from the principal. - - 

Tlie interest coupons falling due on September 1, 1980 will be 
paid separately in the usual manner. 

Melbourne, March Iff 80 
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AUSTRALIAN SHIPPING 
COMMISSION 

. 8% DEUTSCHE MARK BONDS OF 1976/1983 
SECURITY REFERENCE No. 459 221 

NOTICE OF REDEMPTION 

Pursuant to paragraph 4 (1) of ibe conditions of issue we 
hereby announce that all outstanding bonds of the above issue 
are to be redeemed on September 1, 1980 at a price of 101$% 
of their principal amount. . 

The bonds will be redeemed to bearer upon presentation of 
the bonds along with the Interest coupon failing due on 
September 1. 1981 and all further unmatured interest coupons, 
a)' In the Federal Republic of Germany at the banks 
listed bciow and their branch offices: 

Deutsche Bank Aktiengesellschaft 
Commerzbank Aktiengesellschaft 
bj Outside the Federal Republic of Germany. at the. head 
offices of tbe banks listed below, in accordance with 
the conditions of Issue: 

Swiss Bank Corporation . . 

Swiss Credit Bank 
Union Bank of Switzerland 

The payment of interest on the bonds to be redeemed shall 
cease on August 31, 1980. The amount of missing coupons will 
be deducted from the principal. 

The interest coupons falling due on September 1, 1980 will be 
paid separately in the usual manner. 

Melbourne, March 19S0 
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Rosy outlook 
for growth in 
EFTA nations 

By Brij Khindaria in Geneva 
THE SEVEN member countries 
of che European Free Trade 
Association (EFTA) should have 
outpu-t growth rates of about 3 
per cent this year and face 
better economic prospects than 
Common Market members and 
ocher industrialised countries. 

Inflation in EFTA countries 
Is likely to be lower chan in 
other industrial nations. 

Unemployment in EFTA coun- 
tries is also likely to be lower 

BY ROGER BOYE5 


Germany expands its coal gasification programme 


“ THERE IS no point in starting 
to build tanks after you’ye been 
invaded." This pithy comment 
from a senior executive, of. the 
West German company; Krupp 
Koppers. was not, as one might 
have expected, about the dole- 
ful state of the Afghan tank 
industry. Rather it was a way of 
urging Bonn to invest in coal-to- 
gas plants before the onset of 
the next energy crisis. 

Natural gas prices shot up 
at the beginnig of this year — 
drawing anguished cries from 
German . .consumers ranging 
from unionists in the middle of 
a wage round to -industrialists 
with . large - gas-heated- factory 
premises. Petrol prices, too, have 
been edging their way up 
relentlessly. 

The moves were predictable 
enough. Natural gas, for 
example, Is linked to the price 
of heavy heating oil and is 
adjusted regularly. Yet there 
was an inescapable sense of 
future shock. Only in the board- 
rooms of the two West German 
coal-to-gas specialists — Krupp 
Koppers and Lurgi Gesell- 
schaften — was there an air of 
quiet assurance. Each new rise 
in oil and gas prices brings 
their gasification and liquefac- 
tion processes a step closer to 
real price competitiveness with 
natural oil and gas. 



Herr Voleker Hauff... 
approved the seheme 


Leader 


West Germany is the market 
leader iff coal-into-gas techno- 
logy. Indeed, it has been ahead 
of the field for more than 50 
years. In .1928 Lurgi developed 
a gasification process and in the 
early 1930s, Koppers also ex- 
perimented with the techniques, 
both partly building on hydro- 
genation work carried out by 
the Nobel Prize winner chemist,. 
Friedrich Bergius. In 1931 
Friedrich: Fischer broke: coal- 


down to carbon monoxide and 
hydrogen and," by recombining 
it with more- hydrogen, suc- 
ceeded in producing coal oii. 

Coal ■ can be converted into 
gas by partly burning it either 
in air or in oxygen. .Gas' prm 
duced -ih air has a ' lower 
calorific- ■ value because of. the 
nitrogen content but coun- 
tries .such as South Africa have 
shown that it is still a valuable 
source of energy. For example, 
in a cofmJrin’ed cycle power plant 
it can '.act as -.a. highly efficient 
generator of electricity. Other 
uses for low-heat coal gas in- 
clude the direct reduction of 
Iron ore. 

. " SasoJ. the South African com- 
pany which already uses the 
Fischer-Tropsch process (which 
provided Germany with much of. 
.its - coal-based . oil .' during the 
latter part of ihe war) Is incoiv- 
porating the Lurgi process in 


what is expected to be the 
world’s largest coal gasification 
plant It will convert about 9m 
tonnes of low-grade high-ash coal 
. into 2m tonnes of petrol and 
. diesel oil. 

The technology then already 
exists and the underlying pre- 
mise -of gasification and lique- 
faction— “the existence of large 
coal reserves — -is also no prob- 

• lem for West Germany. 

West -Germany, one of the 
world's most powerful econo- 
mies, is also one of the most 
. vulnerable to oil shortages:, 
more than 5Q per cent of its 
energy needs are met through 
imported oil while domestic coal 
accounts only, for about 17 per 
cent. .Bonn, prompted by the 
latest energy crisis. has 
decided to right the balance 
and to step up production of 
coal. This is the logical option 
on most counts. Delayed intro- 
duction of nuclear . power — 
because of disagreement over 
how to deal with spent nuclear 
fuel — suggests that there may 
be a shift back to coal-fired 
power stations. Much research 
effort is also being ploughed 
into ways of upgrading.. low- 
grade steam and soft coal to be 
used as coking fUeL the staple 
but expensive fuel of the' steel . 
industry. 

Last month, the West German 
Government said that- • some- 
DM 13bn (£3.2 bn) would be 
invested in 14‘ coal-processing 
plants in the Ruhr and the Saar- 
land during the next decade. 
One such, plant (run by three 
partly state owned concerns: 
Ruhrkohle. Ruhrgas and Steag) 
has cost DM 60m in invesement 
costs alone for the conversion 
of 28.000 . tonnes' of coal 
annually. 

• Herr Kari Schmid, -a technical 
specialist on the .' Board ■ of 
Krupp-Koppers (a subsidiary of 
the Kxupp 'steel and engineering 


group I, reckons that it is 
possible tp build within three 
years a coal-to-methanol plant 
capable of producing 500,000 
tonnes of methanol for a basic 
investment of DM 450ro. Boon, 
however, has to register its 
willingness in the first place by 
offering to put up half that sum. 
If it is also prepared to tax 
methanol at half the rate of 
petrol (as it has only about half 
' the energy value) and if im- 
ported coal prices can be kept 
to DM 70-80 a tonne, then 
. methanol, could become compe- 
titive with petrol as a motor 
fuel. 

Methanol is apparently being 
taken seriously by German 
motor manufacturers, at least as 
a petrol “extender.” Experi- 
ments in West Berth* with cars 
running on petrol with a 15- per' 
cent methanol addition have so 
far been encouraging. The 
problem with methanol (and 
ethanol, a biomass .product 
being tested by Volkswagen) is 
that it gives a poor start in cold 
weather, that it has a low 
•calorific value — factors which 
impair performance — and that 
.it has a low boiling point, which 
is a significant safety hazard. 


Methanol 


' ' ‘The' Berlin .project and other 
coal-based methanol tests are 
being backed by Herr Volker 
HaufFs Ministry of Research 
and Technology. It is still far 
from dear, however, that the 
’Government is convinced that 
coal-to-tiquid fuel deserves the 
overriding priority assigned to 
it by Krupp and other in the 
industry. 

Rather the feeling (shared by 
some oil companies) is that oil 
use can more easily be reduced 
in residential and industrial 
heating. Knipp -Koppers coal- 
into-gas plant planned, for 


Katowice, in Poland, is intended 
to produce industrial heat, but 
on the whole' the emphasis in 
other contracts .-has been on 
ammonia and methanol. Coal- 
based gas is about , three times 
as expensive as natural gas 
and it will probably -be many 
years before the substitute gas 
will be price-competitive. 

The Bonn Government, how- 
ever remains only half- 
convinced by the powerful argu- 
ments of the industrialists, in 
spite of its own extensive in- 
vestment in the processes. 
There are at present too many 
imponderables for tbe Govern- 
ment to surge ahead with an 
all-embracing liquefaction and 
gasification programme. Hydro- 
genation plants, for example, 
are ofteni vast complexes- that 
can create environmental prob- 
lems, though in Germany tight 
emission standards restrain, 
much of the pollution potential. 

It is also becoming increas- 
ingly apparent that if gasification 
and liquefaction become major 
energy sources in the late 1980s 
and 1990s. Germany will. have to. 
change its policy on cbal 
imports; Coal imports from. non- 
EEC countries have been kept 
extremely low, essentially to 
protect domestic producers^ 

German-produced • industrial 
hard coal costs between 
DM 190 and DM 200 a tonne, 
which is well over double the 
price of imported coal. The 
price is maintained at this level 
principally through a complex 
system of subsidies designed to 
Protect the domestic mining in- 
dustry. 

Industrial executives ~ are 
adamant that all the basic tech- 
nological problems have been 
solved in coal gasification tech- 
nology but the question of how 
to limit dependence on coal 
imports has, in its way, raised 
fresh technical questions. For 
example, gasification projects 


use a great deal of coal simply to 
supply steam so that the process 
can go ahead. This ■“ process 
' heat'" could, it is argued, be 
supplied by a nuclear reactor 
•instead of coal if gasification 
plants could be located near 
nuclear power stations. But that . 
would involve considerably more 
technical thought if the safety 
problem of uranium transport is 
to be resolved. Coal gasification 
executives say privately that 
there is little chance of building 
nuclear plant close to chemical 
complexes before AD 2000. 

Radical 

The most telling problem > 5 
whether the German economy 
—or other economies consider- 
ing large-scale gasification -r** 
really capable of making A 16 
radical changes needed to prej 
vide a market for the converted 
coal end products. Like ^ost 
Western countries. ” eSl 
Germany 1$ still in many sphere 
a cheap fuel economy ana 
planners are reluctant to W®' 
mit themselves now to prow**® 
which: mean an age of expensi'* 
fuel. Will motor manufacture^ 
really be prepared to 
engine production to. such an 
extent as. to allow methanol 
become a- major petrol su 
stitute? How flexible will 
oil and- ndturaJ gas comp® 0 ®; 
be in ' distribution terffl®; 
How readily will German j 

holds and industry be able j 

switch .their appliances rt*'® 
natural g3S to coal-based P* ■ 
..These questions also aPPf 
to trouble the' coal- flas®? 

though’ they seem confident t"> 

overseas orders can afaraS***" 
ply a ready market 
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Football 

enters 

Italian 

scandal 

arena 

By Rupert Cornwell in Rome 


HARD ON the heels of Italy’s 
latest political scandal. the 
-country's football league 
championship, the abiding 
winter interest of the entire 
male population. is now 
threatened by a potentially 
devastating bribery affair of 
Its own, in wtteh. 27 top 
players have been named. 

Allegations that certain top 
players took payments to fix 
the results of certain league 
matches, could cause the 
present season to-be cancelled, 
if they axe substantiated. 

It would also cast a heavy 
cloud over the European 
Nations Cup Finals, due to be 
played in Italy this summer. 

Clandestine 

The scandal, which has been 
bubbling, for two months, 
revolves around the multi- 
mBUon pound clandestine 
betting which takes place over 
league match results, along- 
side' the official state-run foot-, 
ball pools whose turnover Is 
wound £3m. a week. 

1 A ' formal statement made 
to Rome magistrates recently 
by a punter has brought 
matters to a bead. He claimed 
to have staked “hundreds of 
thousands” of pounds with 
the underground bookmakers 
on certain matches— only to 
lose everything. 

According to the punter's 
version of events, he had tried 
to fix their outcome by making 
payments of LlOm (£5,400) to 
particular key players to 
“throw” the match. The 
players, lie said, took the 
money but then broke their 
part of the bargain. 

The magistrates are how 
investigating , the case, as is 
the Italian Football League. 

However, those named have 
. flatly denied all the accusa- 
tions. 

Threatening to. sue • their 
tormentor through the courts, 
the players have without 
exception responded that the 
whole ' ' affair - has been 
deliberately invented to threw 
discredit onihe ItaBan soccer 
industry. - - 


David Housego and. Margaret van Hattem assess the economic accord between the EEC and ASEAN Bonn to give 
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Europe chang in g its views on South-East Asia 


BRITAIN, FRANCE and the 
Netherlands once had sustantial 
colonial empires in South-East 
Asia. But -Europe's commercial 
ties with a region which has ode 
of the f astest gro wth. rates of any 
in the world has. been increas- 
ingly overshadowed by the domi- 
nance over its trade in the U.S, 
and Japan. 

Europe slowly, and West 
Germany more rapidly, have of 
late been making greater inroads 
into the South-East Asia market. 
Parallel with this, the South East 
Asian states have been anxious 
to shift their trade and invest- 
ments away from too great a 
dependence on the U.S. and 
Japan: 

The econmic collaboration 
agreement due to be signed to- 
morrow in Kuala Lumpur by the 
Foreign Ministers of the Euro- 
pean Economic Community 
(EEC) and the five members of 
the Association of South-East 
Asian Nations (ASEAN) is in- 
tended to symbolise their joint 
desire for closer collaboration. 

For the Community it pro- 
vides a model for similar 
arrangements which France, in 
particular, would like to work 
out with the Gulf states. For 
the Association’s members — 
Malaysia, Thailand, Singapore, 
Indonesia and. the Philippines — 
it complements the framework 
agreements they have been 
negotiating with the U-S. and 
Japan. 

In asserting their regional 
identity . as opposed to their 
individual interests, the South- 
East Asians hope to demon- 
strate the appeal of a combined 


j. 


ASEAN 



EEC TRADE WITH ASEAN 


loan aid 
to new ■■■/. 

for its proposals for a non- businesmen say it has been UaacaIi 

aligned and neutral Arghanis- neglecting its assets, in com- 1 JLUvijvH 

tan. parison with the strides now ■ 

la. preliminary discussions being made by France and Ger- rfpp| nlnnf 
before the meeting, the Associa- ijlvvl jJlUixL 

tion indicated it was reluctant The Community s heaviest in- . - . 

to get into political talks. It is vestment is in Singapore, where »r Kevm Donc ,n Frankfurt 
still anxious to preserve its it accounts for 32 per cent of THE West G erman ste ei indus 
original character as an outstanding" foreign mvestment, Tn ,- S repeated opposition r< 
economic grouping, and thus followed by Malaysia viui foreign no Ternn j eDts subsidisin; 
deflect charges by the Russians per cent. ai j inft stee j companies has beet 

or die Vietmanese that it is an The economic agreement is o| Ve n a hollow ring by a decisioi 
alliance engaged in political seen as " an enabling act,” pro- in Bonn t0 nj VC financial assist 

confrontation. viding the basis for further ex- 1 3D ce lor the building of a nev 

Trade with the Association's changes, but not of itself | slcc ] pj an t Jn Dortmund, 

members still accounts for only generating new trade. It will j Federal Research am 

2.3 per cent of the Community's give raost-favoured-nation status i Technology Ministry, rogethe 
total external trade. But West to the signatories, although in | ^ lh t jj 0 s t a t e authorities ii 
Germany, in particular, followed certain areas— such as agncul- Rhine Westphalia hav< 

by the Dutch and French, have tura! products and textiles— the I agrc , e d to give cheap loan 
sharply increased their sales association will not enjoy the | xoiallinfi DM 240m (£60m) t< 


By Kevin Done in Frankfurt 


“WDONFSIA 




|s2J®ra 


Sl,142ta 


S^55m— 




mm 


pStl 


1970 1978 

F^WGERMANY HfrlEIHERlANDS TH FRANCE lUrTaiy BROTHER EBC 


market of 236m people (only 
slightly less than the 
Community) and of the wealth 
of their natural resources. The 
South-East Asians together 
control 83 per cent of the 
world's exports of rubber and 
70 per cent of tin. 

But increasingly important is 
that since Vietnam invaded 
Kampuchea in December 1978, 
they feel that only by bolding 
together can they buttress their 
security against a Communist 
Indochina under Vietnamese 
(and indirectly Soviet) control. 
It is this political dimension 


which will be to the fore in the 
Foreign Ministers’ discussions. 


links between Russia’s influence 
in Indochina and its interven- 


The South-East Asian states are tion in Afghanistan, 
not seeking Western military Two years ago the Community 
commitments— although Britain was dismissive o{ the Assocla- 
helps individual members in ^ion as a paper organisation. It 
training for counter-insurgency. has radically changed its view 
But they are anxious for since the Association demonstra- 
European support in the United te d its clout in its response to 
Nations, and other organisations the Vietnamese invasion — and 
for their general diplomatic since it has increasingly re- 
stance over Indochina. vealed its economic strength. 

The European Co mm unity Is in sharp contrast to the deva* 
also more ready to contribute station of industry and agncul- 
what it can to regional stability, ture in Indochina. Thus the 
This follows both its growing Community is looking for sup- 
economic stake and the obviousport from the South-East Asians 


snaxpiy mcreaseo. uitar iuouiriduun wm nut uic | jojgjjjng DM 240m ftoOmj 

and their investment The main same access to the European t ^ ie Dutch/German steel grouj 

growth areas have been in market as the African. Carib- Bste j Hocsch-EToogovens for tti 

machinery, heavy engineering, bean and Pacific (ACP) coun- construction of a new stee 
chemical industries, transport, tries covered by the Lome p] anl j n t]j e east Ruhr arei 
communications and electronics. Convention. which has one of the highes 

West German exports rose There have been running rales 0 f unemployment in th 
from $418m in 1970 to $1.9bn in squabbles with Europe over count ry. 

1978. and France's from $102m South-East Asian textile quotas. [ Hoesch is planning to buil* 
to 8605m. Britain, because of its and over imports into Europe of i a bas j P oxygen steel plant at 
strong colonial links, still sensitive electronics. The Com- 1 C0SI „f some DM 550m, I 
accounts for a sizeable share of munity also turned down a , r0 p} ace eventually three ex is Lin 
European sales, but its exports South-East Asian request for a ! loss-making plants. The Duic 
have risen less rapidly — from fund to stabilise commodity i partner Estel has warned tha 
$5 54m in 1970 to $1.5bn in 1978. export earnings, like the one mou nting losses at the Dor 
Europe’s share of the trade offered to the Lome convention niimd plants had made thei 
has dropped, however, from 20 countries under the St a be j: [ f UtU re existence untenable, 
per cent in 1960 to 14 per cent scheme. .\ t the same time the compan 

in 1978. This compares with a But the economic agreement j W3 s not in a financial positio 
Japanese share of 25 per cent provides a framework for in- 1 1 0 undertake the necessary n 
in 1978 and 21 per cent for the creasing investment and for j structuring of the Dortmun 
U.S. regular consultations over both \ plants without some form c 

Britain still accounts for the investment and trade. As such, \ state assistance, 
largest overall interest in the it provides a bond similar to ; At stake are an estimate 
region, particularly in such that which several European j 10 . 15 . 00 O jobs — Hocsch emploj 
plantation industries as rubber nations would like to see ; a tola j workforce at its stet 
and patin oil. But European developed with the Gulf states, j p ] ams in Dortmund of som 
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The EEC budget: Britain could win the battle but lose the war 


BY OUR BRUSSELS STAFF 

THE BRITISH Government may 
yet win the battle over its net 
contribution to the EEC budget, 
but possibly at the risk of losing 
the war against the rising over- 
all cost of EEC membership. 

- This is the view emerging in 
Brussels, where diplomats and 
Commission officials are widely 
predicting a 4 to 5 per cent 
average rise in farm support 
prices this year.- Although 
Britain currently . favours 
smaller price increases than the 
2.4 per cent rise proposed by 
the Commission, they suggest 
that the UK - Government 
already show signs of relaxing 
! 'its stand in return for a politi- 
cally attractive cash handout to 
j reduce its- net budget contribu- 
tion. ‘ : • 


Such a price rise would be 
expensive for the Community 
as a whole. According to Pro- 
fessor Stefan Tangermann, of 
tbe Goethe University in Frank- 
fort. a 4 per cent price rise 
would add 1,149m ecu (£725m) 
to tbe 1980 budget but consumer 
spending, which does not show 
up in the budget,, would rise 
by 3,276m ecu — almost three 
times as much, he says. 

Britain, with 20 per cent of 
the EEC’s consumers and only 
8 per cent of its farmers, would 
pay more than any other 
member state for these price 
rises. But Commission officials 
suggest that if EEC beads of 
government accept a plan to 
increase EEC spending in 
Britain over the next throe or 


fouryears in an attempt to active 
the budget dispute, the 
budgetary effects on the UK of 
farm price rises would be con- 
cealed during this period; and 
would not show up until the 
money ran out. 

Despite the Commission’s 
good intentions for restraint in 
farm spending, the push for 
higher prices is already well 
under way. Fanners are de- 
manding a 7.9 per cent rise and 
France, the main opponent of 
Britain’s budgetary demands, is 
pressing for 7 per cent. 

The European Parliament, 
which last December rejected 
tbe 1980 budget w>en member 
governments ignored their de- 
mands for cuts in farm speed* 


ing, has dearly had second 
thoughts. This week, its budget 
committee mbh- out in favour 
of a 5 per cent price rise. 

Tbe Commission itself is be- 
having ambiguously: it is keen 
to push through plans to contain 
surplus production and has sig- 
nalled that If these are 
accepted, it is prepared to give 
way on prices. While farm 
ministers made it dear this 
week they have no intention of 
accepting these reforms, the 
Commission is well known for 
its tendency to compromise. 
Despite its threats of a price 
freeze if fhe reforms are thrown 
out officials predict a 4 per cent 
price rise. 

Even the British Government 


EFFECT OF PRICE FIXING OPTIONS 
Commission 
proposal 

Price freeze (2.4% rise) 4% rise 
ecu 

m ip w 


Fanners’ 

demands 

(7.9%) 


Increase in budget 
spending 755 

Increase in consumer 
spending nfl 

Overall economic 
loss for the 

Community * 755 

appears to be hedging its 
bets, possibly because of a lad 
of co-ordination between the 
Foreign Office, the Treasury and 
the Ministry of Agriculture. 
Unofficially, the possibility of 


a package deal on the budget — 
including lamb, fisheries and 
farm prices as proposed by 
President Giscard d’Esteing on 
French television last week— is 
not ruled out 


; jobs was clearly considere 
■ unacceptable by the federal an 
slate governments, both of whic 
are facing elections later thi 
jear. 

The building of the new st« 
plant, which will have a capacit 
for making 2m tonnes of steel 
year, compared with the 3.2i 
tonnes a year capacity of "th 
plants it will replace, wi 
involve an eventual loss of onl 
4,200 jobs. It is hoped that thes 
redundancies will be achieve 
largely through early retro 
ment. 

The financing deal with th 
federal and state ministries h: 
been worked out by Herr Detlc 
Rohwedder. chief executive < 
Hoesch. who. um-il he took ovt 
the German steel group, was th 
State Secretary (deputy mini 
ter) in the Federal Economit 
Ministry' in Bonn. He is due t 
appear before the state parti 
meat's economics committ* 
later this month to explain tf 
background to the loans. 
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The advantages of burning coal 
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Save, save, save. 

Buri^coalthron^ifhridisedbed 
combustion provides hitter heat 
release rates than eve: before possible. 


peas. 


The.shn^e principle of 
floidisedbedcmnbiiroan. 

Just imagine a red-hot bed ctf inert 
mineral matter like sand or ash. 

Nowpassan upward current of air 
through the bed— at a certain velocity 

the particles of sand or ash will become 

highly turbulent and boil’ in. a s imilar 
fashion to a liquid. 

Tfou now nave a fluidised bed into 
which you can inject and burn coal 
Rather liteyourwifecookingpeas. 
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It has the advantages of having no 
movingparts in the firmace. and high 
rates of heat transfer enable boiler sizes 
to be reduced. 

Also, since combustion takes place 
ata relatively lowtemperature.a wide 
range of coals can be burnt efficiently 

On an environmental level, y " 
the characteristics of fluidised bed £*|j| 
combustion keep the emission of 
sulphur dioxide and nitrpgenoxides 
well below the accepted standards. 

Pnttiag theory into practice. 

Over the years, extensive det elop- 
ment and experimental progra mmes 
have been carried out on fluidised bed 
combustion. 

The resultant research and know- 
how means that Britain leads the way 
in this revoludonaiy technique. 

Several plants already operate on a 
commercial basis in this country. 


The thermal effidenty of the ne 
boiler is in excess of 80%, well above 
that of theold Lancashire-^- 









a suitable case for t reafaieiit. 

Antler limited are thebiggest 
manufeemrers of luggage in the UK, 
and woe the first company to have an 
operational fluidised bed boileron 
iKpiemises.ThebcalerisaverticalsheIl 
type, audit provides space heating 
for Antler's four-stOTey building and 
replaces the old-fasmoned Lancashire- 
type boilers. 

ThenewGw&sed bed boiler out- 
performed its predecessor by coping 
perfectly with the on-off-on conditions 
of Spring and Autumn.'as well as 
havmg the capacity to deal with the 
arctic weatha- of the Winter of 1978/79. 


- The tomato plant. . ■; 

C\VS of Marden, near Hereford, 
grow tomatoes, 8-] acres of them under 
glass. Half of their greenhousesare 
heated by a fluidised bed boiler: 

The estate manager ofCWS, 

Mr Rossiter, is more than pleased by the 
way Iiis new system nurtured his 
tomato seedlings through the ultra- 
severe conditions of 1978/79, but what 
impressed him most was the economy 
angle. 'Our expected bill for oil for 
1979/80 Mould have been £60,000 but 
with coal-fircd fluidised bed we have 
estimated a saving of about £22,000- 
and that'sa lot of tomatoes.’ 

Ffyou would like to know justhow 
fluidised bed combustion cannelp 
you in your industiy.get the advice of 
the NC5 Technical S^vice experts by 
writing to the address below. 

Jfeid to: The National Goal Board, Technical | 
Serxice Branch, Marketing Dqmraenr, ■ 

i HriionHouse.Go^cnorPljailxaidmswiXZtE | 


Canpany. 


Address. 


was m economy. 
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New Afghan campaign opens 


BY OUR FOREIGN STAFF 

A NEW phase in the running 
battle for control of the Afghan 
countryside appears to be open* 
Ing between Soviet-based forces 
loyal to Mr. Cabral: Karma! and 
Moslem rebels pledged to instil 
an orthodox Islamic regime in 
Kabul. 

The availiable evidence tends 
to confirm reports that the 
Soviet Union has ordered a new 
offensive against rebel strong- 
holds on the eastern border with 
Pakistan. Persistent restlessness 
is also reported in Kabul. 

On Wednesday Professor Bur- 
huddin Rabbanf, leader of the 
rebel alliance which links five 
of the six main exiled groups in 
Pakistan, admitted for tbg first 
time that they had lost con- 
trol of much of the mountainous 
eastern province of Kunar. 

This followed accounts of in- 
tensified ground and air activity 
by Government forces using 



At the same time, the rebels 
claim that poison gas is being 
dropped in Kunar as part of a 


helicopter gunships and artilleiy Soviet-Afghan offensive. When 


in the Kunar river valley and 
its tributaries. It was along this 
valley that the first main oppo- 
sition to Marxist rule in Afghan- 
istan appeared in late 1978. 

The reports coincide with 
another exodus of tens of 
thousands of refugees across 
the border into Pakistan. In the 
past, such sudden outflows have 
proved reliable indicators of a 
renewed military thrust by 
Kabul to contain an expanding 
revolt 


the claim was made once 
before, it provoked concern in 
the UiL But the reports were 
not verified, and Moscow has 
denied them. 

The suggestions of an internal- 
fied Soviet effort to consolidate 
its grip on Afghanistan add to 
the confusion over Moscow’s 
real intentions as the Western 
initiative to “neutralise" the 
country proceeds. 

But the developments seem 


consistent with the pattern of 
events inside Afghanistan. 
Many Western accounts of 
unrest and resistance both in 
the countryside and the capital 
have been confirmed by reports 
from Soviet and Eastern bloc 
correspondents in the country. 

In one account earlier this 
week, a Soviet correspondent 
'reported “bandits" breaking into 
Jalalabad University and burn- 
ing down its buildings. In 
another, a second correspondent 
describes how life is “gradually 
getting back into its stride" in 
the northern province of 
Kunduz. 


Since the arrests which fol- 
lowed last month's disorder and 
chaos in Kabul. Soviet ground-to- 
air missiles have been seen at 
the airport for the first time, 
and Pakistan and Afghanistan 
have traded accusations of air- 
space violations by military air- 
craft 

Travellers from Kabul yester- 
day reported continuing shell- 
fire in the northern part of the 
city and said the tension was 
tangible. There is also talk of 
further protests in the capital 
against the Soviet military inter- 
vention which installed Mr. 
Karmal in power last Christmas. 

For the rebels, however, a 
productive unity remains as 
elusive as ever. The announce- 
ment of an alliance this week 
appears to represent little 
advance on the links forged in 
January, as it fails to include 
the most militant grouping. 
Hezb-i-Islanxi. 

The groups, which conduct 
their political offensive against 
each other with the same vigour 
as they try to direct the 
rebellion against Kabul, cannot 
agree on a leader or on arrange- 
ments to iron out their 
differences. 

This has left their potential 
hackers in the Islamic world, 
the West and China, almost at 
a loss to help them in the way 
they now vociferously demand. 


More optimism 
on S. Africa 
economy 

By Bernard Simon in Johannesburg 

FORECASTS OF South Africa’s 
economic performance during 
.980 have been revised upwards 
jy the Government and private 
■ector economists, 

The greater optimism springs 
rom the effect of the continu- 
ng high gold price on the 
lalance of payments and an 
mexpectedly strong surge in 
■onsumer spending. 

Standard Bank says in its 
atest economic review, 
mblished yesterday, that even 
vithout further deliberate 
timulation, the economy “ now 
ppears capable of generating 
growth rate well in excess of 
• per cent" this year, against 
;.S per cent in 1979. 

In his railway budget speech 
n Wednesday. Mr. Chris 
Jeunis, Transport Minister, 
•redicted a real growth rate of 
slightly more ” than 5 per cent 
ver the next 12 months. 

The first two months of the 
ear have seen an unexpectedly 
trong rise in consumer demand, 
’ood sales are increasing for 
he first time since 1976. and 
verall retail sales volumes have 
isen at an annual rate of over 
per cent 

The main problem at present 
i Inflation, at present running 
t an annual rate of about 14 
er cent. 


Iran oil production falls again 


BY SIMON HENDERSON IN TEHRAN 


IRAN’S OIL production has 
fallen to about 2m barrels a day 
during the past week — two- 
thirds of the officially stated 
figure — amid fresh reports that 
the oil industry is feeling the 
effects of the lack of spare parts 
and foreign experts. 

A confusing aspect of the 
latest official but unpublished 
figures is that it does not appear 
after checks with customers that 
contract volumes for export 
have been affected. 

This has led to speculation In 
Tehran that the volumes nego- 
tiated have been overstated. 

The fall in the past seven 
days is a further drop on the 
total production two weeks ago 


of 2.4m b/d. Then, it was be- 
lieved that output had been 
affected by floods and sabotage. 
Until six pipelines were blown 
up yesterday, there had been 
no bomb explosions In the past 
week. 

According to Mr. Ali Akbar 
Molnfar, the Oil Minister, the 
latest blast will only reduce 
input to the Abadan refinery by 
10 per cent (50.000 b/d) and 
will not affect exports. 

A letter published in the 
Persian-language newspaper, 
Islamic Revolution, however, 
indicates that Iran's oil industry 
is in increasingly bad shape. 

The letter, sent from the 
Council for Oil Industry 


Employees In Ahwaz, the main 
dty in the nil producing 
province of Khuzestan, calls 
the industry “ailing.” 

A contributing factor to the 
low oil production is said to 
be the present lack of move- 
ment on the spot market where 
the price is around the official 
Iranian price of $31 per barrel. 

Less than half the present 
production of 2m b/d is being 
used domestically. Exports con- 
sist of the offshore production 
running at about 400,000 b/d, 
and shipments from the Kharg 
Island terminal. 

Before the Revolution, it 
handled nearly 6m b/d, but 
loaded an average 826,000 b/d 
last week. * 


Knesset rejects UN resolution 


BY OUR TEL AVIV CORRESPONDENT 


THE 


ISRAELI 


(Parliament) fallowed the lead 
of Mr. Men ahem Begin, the 
Prime Minister, yesterday, and 
rejected the UN Security 
Council resolution which called 
for the dismantling of Jewish 
settlements . not only on the 
West Bank and in the Gaza 
Strip but also in Arab East 
Jerusalem. 

In a voice quivering with 


Knesset emotion, Mr. Begin again pro- turn only to be retracted two 

Ur. U.J '• ^ 1 n_ T! 


claimed the “ inalienable right ' 
of Jews to live in the West Bank 
and on the Gaza Strip. He dis- 
missed the call to tear down 
Israeli housing developments in 
Jerusalem as “barbaric." 

Mr. Begin was politely scath- 
ing about the U.S. performance 
in which American support was 
first thrown behind the resolu- 


days later by President Jimmy 
Carter. 

Mr. Begin said the UN resolu- 
tion was Invalid as far as Israel 
was concerned. “We shall con- 
tinue to act in accordance with 
our rights and national 
interests," he warned. 

The Knesset voted 52 to 37 
in favour of Mr. Be gin's state- 
ment 


Carter and 
Schmidt 
‘agree over 
invasion’ 

By David Buchan in Washington 

PRESIDENT CARTER and 
Chancellor Helmut Schmidt 
of West Germany have 
reached partial agreement on 
how the West should respond 
to the Soviet invasion of 
Afghanistan. 

An official communique 
issued after Wednesday's 

White House talks coolly 

stated that the assessments 
by the two leaders of the 
Russian action were “quite 
dose.” 

Herr Schmidt told 
journalists that West Ger- 
many stressed the “ East- 
South perspective," meaning 
Lhat action should he taken 
to shore up friendly countries 
and allies, such as Turkey and 
Pakistan, on the Soviet 
Union's southern flank, rather 
than turn the crisis info a 
direct East-West superpower 
confrontation. 

Reports from Islamabad 
that the Pakistan Govern- 
ment had flatly rejected U.S. 
aid were not ' taken seriously 
here by either Mr. Carfer or 
Herr Schmidt 
The original $4 00m aid 
proposal, to which Mr. Ag a 
Shahi, the Pakistan Foreign 
Affairs adviser, took objec- 
tion — again this week, was 
already under reconsidera- 
tion, U.S. officials said. 

Herr Schmidt pledged that 
his country would double Its 
aid contribution to Pakistan 
this year and proposed a 
rescheduling of its foreign 
debt payments. 

For Turkey, Bonn has 
pressed Washington to 
increase its economic aid pro- 
posal ol S200m in the 1980-81 
budget year to $300m. 

West Germany is' taking the 
lead in the Western aid effort 
for Turkey, and as a spur to 
U.S. action, German officials 
said this week they would 
match any American aid 
Increase. 

On Western participation in 
the Moscow Olympic Games 
this summer, the two leaders 
could only agree that 
participation in the Games 
“would be inappropriate as 
long as Soviet occupation 
of Afghanistan continues,” 
according to the joint com- 
munique 

Correction 

In a report published on 
February 29 and carrying the 
headline “Philippines breaks 
silence on N-plant,” we 
referred to Westingbouse as 
the operator of the Three 
Mile Island nuclear site in 
the U.S. Westinghouse neither 
operates nor designed and 
built the Three Mile Island 
plant We apologise for the 
mistake. 




AMERICAN NEWS 

Brazil uses reserves 
to reduce borrowing 

BY DIANA 5MITH IN BRASILIA 

THE Brazilian Government will Minister, expressed optimism .Brazil loan growth is fixed at 
take S2bn from 'IIS foreign about his recent trip to the U.&, 45 per cent 
currency reserves of $S.7bn to Britain and France, and insisted The authorities have dedined 
cover part of this year's that the foreign bankers with to give a figure for what they 
domestic financing require- whom Be discussed Brazil’s 1980 call a tight budget, tat indepen- 
dents and so reduce foreign borrowing- needs, accepted his dent observers suggested [ it " 
borrowing needs. estimate of needs of S12bn, this would be around Cr 3 trillion 

The decision was taken at figure has been repeatedly (million million) (28.4bn).' The 

Wednesday's meeting of the described as too low by private heaviest items will -be agncul- 

National Monetary Council, bankers. ture (53 per cent of allocations) 

which settled the 1980 monetary Drawing ?2bn from the . ey P°^ t financing (18 per 
budget This budget covers reserves would ease some of the ««*>» reflect ^ J5® 
operations of Brazil's two mone- borrowing pressures, provoked “ errt * : 
tary authorities, the Bank of by heavy debt servicing, and for 

Brazil and the Central Bank, ^ possibility of a trade deficit l? 7 ?* agriculture 

and financing of essential agri- Respite the Government's inten- . pcr 

cultural, alternative fuel, tion of achieving a balance in The alcohol programme, ties- 
regional development and trade lined to convert motor vehicles 

housing projects. - ' gradually to use cane ethanol. 

The decision to use part of The monetary budget, mean- will receive Cr 25bn (£245mVin 
the reserves appears to have while has lately had no fixed 1980, compared with Cr 3-3bn 
been taken because of worries target and expanded enormously last year, _ reflecting another 
that it will be considerably more each year through speculation major priority. The 1985 target 
expansive for Brazil to borrow in Government paper and ih- is annual production of lObn 

abroad this year ' flated credit operations, has in litres of cane ethanol with IJdm 

Although Prof. . Antonio 1980 been held- to a growth cars using this mixed fuel on 

Deffim Netto, the Planning target of 50 per cent Ba nk of the roads. 

Congress agrees to phase out 
interest rate ceilings on savings 


BY STEWART FLEMING IN NEW YORK 


A CONGRESSIONAL .confer- 
ence committee has agreed on 
proposals to phase out interest 
rate controls on deposits at 
banks and thrift institutions 
such as savings and loan associa- 
tions which finance the bulk of 
the U.S. housing market 
The move comes amid mount- 
ing evidence of widespread 
structural change -in The U.S. 
financial markets. This Is -the 
result of regulations restricting 
the rate of interest which 
depositors investing under 
$100,000 are permitted to earn. 

These changes, which in dude 
the startling growth of alterna- 
tive deposit vehicles such as 
money market mutual funds 
offering unregulated interest 


rate returns to small depositors, 
have put increasing pressure on 
some thrift institutions for free- 
dom to offer better returns. 

In June. 1978, the Federal 
Reserve Board . first approved 
the issue of a new form of 
Treasury -Bill- interest rate- 
related savings instrument to 
help thrift institutions and 
banks retain deposits. 

While these six-month certifi- 
cates 'and subsequent similar 
Innovations for long maturities 
.have been highly .successful in 
helping depositary institutions 
retain funds, it has become in- 
creasingly apparent that such 
stop-gap measures hate created 
new problems in themselves. 

It is partly because of this, but this has hit the profits of many 
also because of the political mutual savings institutions. 


attractions of being seen to be 
offering savers (and voters) a 
fairer deal that pressure for 
regulatory change eliminating 
interest rate ceilings has grown. 

Significantly, however, the 
Congressional proposal will only 
phase out interest rate ceilings 
over a six-year period. The 
sudden removal of interest rate 
ceilings would lead to an even 
more abrupt rise in the cost of 
funds to banks and thrifts at a 
time when the thrifts in par- 
ticular are burdened with most 
of their loans have been made 
at rates of interest well below 
those necessary to pay 
depositors for funds. Already 


Giscard scores resounding success in the Gulf 


BY ROBERT MAUTHNER IN ABO DHABI 


PRESIDENT Giscard d’Estaing’s 
our of the Gulf, where he has 
aid official visits to Kuwait, 
•ahrain, Qatar and Abu Dbabi, 
ias turned out tn be a resouod- 
ig diplomatic success, despite 
he conspicuous absence of wel- 
oming crowds. 

The joint communique pub- 
isbed after his visit to Kuwait, 
i which France, for the first 
me, put its signature to an 
facial document calling for the 
self-determination” of the 
'alestinian people, has set the 
me for all the subsequent 
Lages of the tour. 

Both the conrrauniquds pub- 
.shed after his visits to 
-ahrain Qatar and Abu Dhabi 
lade the same point, though 
tressing that Palestinian self- 
etermination could occur only 
l the context of a global 
fiddle East peace settlement 
The announcement of 
'ranee’s further shift towards 
1e Palestinian position was 
erfectly timed to coincide with 
le more discreet re-orientation 
f the policies of other Western 


countries on the Palestinian 
problem. 

Above all, it was made in a 
region where Palestinian re- 
fugees make up a substantial 
proportion of the population 
and could not. therefore, fail 
to make a big psychological im- 
pact. 

France's prestige in the Gulf, 
not to speak of the other Arab 
countries, has undoubtedly re- 
ceived a boost. While Britain 
has been working quietly be- 
hind the scenes to redraft UN 
Resolution 242 in a way which 
would spell out more clearly the 
right of the Palestinian people, 
France has reaped the benefit 
of the bold use of a term which 
has been enthusiastically hailed 
in the Gulf as a significant step 
forward. 

The French have succeeded 
in persuading the leaders of the 
Gulf States that they have gone 
further than other Western 
countries in -their support of 
the Palestinian cause and have 
scored more points by the state- 
ments issued in Bonn and 


London backing their position. 

All this goes to show what 
effect the judicious use of the 
right words in the right place 
can have on official and public 
opinion. Even the Camp David 
agreements recognise the Pales- 
tinians’ right “to participate in 
the determination of their own 
future a phrase only margin- 
ally weaker than “self-deter- 
mination.” 

Even the representative of 
the Palestine Liberation Organ- 
isation in Paris has indicated 
that “self-determination" begs a 
number of important questions. 
Does it. for instance, apply to 
all Palestinians scattered 
around the Arab world, or is it 


The French recognise that a 
solution to the problem cannot 
be taken much further until 
after the conclusion of the 
Israeli-Egyptian-U.S. negotia- 
tions on Palestinian autonomy 
on May 26. 

Meanwhile, it would be sur- 
prising if President Giscard, 
who is due to pay an official 
visit to Jordan tomorrow and 
Sunday, does not take further 
steps' to establish closer 
contacts with the PLO; 

It appears improbable that 
the French President will meet 
Mr. Yassir Arafat, the PLO 
leader, during his stay in 
Jordan,- but this does not 
exclude other high-level con- 


applicable only to those' living tacts between the two sides. 


on the West Bank of the Jordan 
and the Gaza Strip? 

While welcoming the French 
announcement as a “positive 
initiative.” the PLO representa- 
tive in Paris has said it must 
be followed by a more explicit 
statement that the Palestinians 


M. Jean Franco is-Poncet 

French Foreign Minister, who 
is accompanying President 
Giscard,- may use the occasion 
to- prepare the way for an early 
visit to Paris for Mr. Arafat 
The French have made it 
clear they are not opposed to 


should have their own indepen- -such a visit in principle, but 
dent State. that the moment must be care-- 


fully chosen to allow progress 
to be made towards a solution 
of the Palestinian problem. In 
the eyes of the French, that 
moment is fast approaching. 

Our Foreign Staff writes; 
Other members of the European 
Community are somewhat irri- 
tated by the political kudos in 
the Arab world that President 
Giscard has won by calling for 
the “ self-determination ” of the 
Palestinian people. . 

Last September, Mr. Michael 
O’Kennedy, Irish Foreign Min- 
ister and then President of the 
EEC Council of Ministers, on 
behalf of the Nine, spoke of 
“the Palestinian people who 
are entitled within the frame- 
work set by a peace settlement 
to exercise their own rights to 
determine their own future as 
people.” 

More recently, there have 
been the British-led moves in 
the EEC towards, securing an 
amendment to UN -resolution 
242 that would recognise the 
Palestinian right to self-deter- 
mination. 


New type of 
oil platform 
for Gulf 
of Mexico - 

By Martin Dickson. Energy 
Correspondent 

A NEW type of offshore drilling 
and production platform— the 
so-called guy tower— is to be 
installed in the Gulf of Mexico 
by Exxon, the U.S. oil major. It 
will be the first commercially- 
used guy tower in the world. 

The guy .tower is one of 
several new types of platform 
designed to solve the problems 
of producing oil from deeper 
offshore waters. 

It rests on the seabed in the 
same way as a conventional 
platform but is held upright by 
guy-lines radiating outwards. 

The LSOO-fodt-higfa structure, 
costing more than £250m, will 
be placed in 1,000 feet of water 
in the summer of 1983. It will 
lie 65 miles south-east of Grand 
Isle, Louisiana. • - 
Exxon's decision to go ahead 
with a commercial guy tower 
follows the testing of a one-fifth 
scale model which It installed 
in the Golf of Mexico in Jate 
1975. The commercial version 
will have a three-level,' 75,000 
squaree feet deck similar to 
existing designs. - 

Although the guy tower seems 
capable of operating' in water 
depths of up to 1,200 ft or more, 
several other floating produc- 
tion platforms are being 
developed for use in deeper 
North Sea waters. 

These include the tension leg 
platform, a floating structure 
anchored to the seabed by 
vertical mooring lines and 
capable of operating at depths 
of up to 2,000 ft. Continental 
Oil- (Conoco) is planning to 
Install a tension leg platform 
in the North Sea's Hutton Field 
in 1983. 


Brown unveils plans 
to defend Gulf 

BY DAVID BUCHAN IN WASHINGTON 

IT WOULD take the U-S. two some littoral states around the 
weeks to move a 18JX)0-man air- Indian Ocean rim. 
borne division to the Gulf, but The Carter Administration has 
it plans to station supply ships made clear that its beefed-up 
there permanently, Mr. Harold miliary presence in the region. 
Brown, the Defence Secretary, already much greate rthan a 
said yesterday. year ago and planned to increase 

But the Defence Secretary, in further, is not connected with 
a speech to the Council on prolonged crisis over the U.S, 
Foreign Relations fa New York, hostages in Iran, 
a private organisation, made it The Defence Secretary gave 
clear the U.S. did not expect to new details of how the U.S. in- 
act alone if the Soviet Union 
attempted to restrict Western 
access to Gulf oiL 
“We cannot hope, nor do we 
plan to defend, peoples in the 
region who will not defend them- 
selves/’ 

He went on. to note that major 
U.S. allies— Japan, France and 
West Germany-— obtained half or 
more of their oil from the Gulf, 
that France had long maintained 
a significant naval presence in 
the Indian Ocean, and that the 
U.S. was improving facilities on 
the Indian Ocean island of 
Diego Garcia which is on long- 
term lease from Britain. 

At the same time, Washington 
is seeking, but , has not yet 
finally got, the use of occasional 
air and naVal facilities from 


tends to plug the short-term 
gap In its capacity to quickly 
reinforce the Gulf area until 
bigger and longer-range cargo 
aircraft are built. 

A seven-ship force of cargo 
and tanker sbips, he said, was 
being assembled. These would 
be loaded with advance equip- 
ment for a lO.OOQ-man brigade 
of marines, and would be 
stationed “within a few days* 
sailing distance of the Gulf- 
Arabian Sea area.” In an emer- 
gency, they would then join up 
with men and planes flown in 
directly from the U-S. or 
Europe, at some port like Mom- 
basa in Kenya or Berbera in 
Somalia, where the Administra- 
tion is seeking facilities. 


MX missile cast queried 


WASHINGTON — A Congres- 
sional report yesterday on the 
new MX mobile missile system, 
due to be deployed in the U.S. 
in 1986. said it would cost about 
$60bn and questioned whether 
the country could afford it 
The report by the General 
Accounting Office (GAO), also 
questioned whether the system 
could be deployed by July 1986 
as planned, citing possible diffi- 
culties in getting the land 
needed and other potential 
problems. 


The MX missile, carrying 10 
warheads, is due to be deployed 
on underground rail loops in 
the western States over an area 
of 5.400 square miles. A mis- 
sile would be shunted between 
various launching pads along 
the rail loop to make it difficult 
for an enemy to hit it 
The Air Force has estimated 
the cost of the project at 1978 
values would be $33bn but the 
GAO reported the project was 
now estimated to cost $60bn. 
Reuter 


. ** 

Colombia guerrillas follow the path of political tradition 


CCtOMBfA 


BY SARITA KENDALL IN BOGOTA 


HE ECONOMIC facts about 
Olombia might make the week- 
>ng siege at the Dominican 
epublic's Bogota embassy seem 
n aberration in a prosperous 
iciety. 

Colombia, in the north-west of 
outh America, is the world's 
irgest coffee exporter after 
r asriL It has enviable reserves 
f over $8bn, a growth rate of 
per cent a year, and excellent 
-edit ratings where it matters. 
Last year's coffee exports 
»pped llm bags, a record, and 
le vast mineral and land 
•sources are only beginning to 
3 exploited,. With more than 
alf the 27ni population living 
l urban ar'eas, and an increas- 
igly diversified industrial 
ructure which contributes 
early 30 per cent of. the gross . 
nuestic product, Colombia has 
jrned itself a place among 
te World Bank's “semi 
tdustrialised nations," with 
rgentina, Brazil and Mexico. . 
Not only are Latin America's 
identic wealth-distribution 
•obleras apparently less severe 
i Colombia, but the guerrillas 
■ the M-19 (Movement of April 
I) are challenging what at 
*st sight Is a freely elected 


Government in a continent 
dominated by military dictator- 
ships. 

But Colombia’s seeming sta- 
bility is seriously undermined 
by a Woody tradition of political 
violence, which has led to 
increasing military encroach- 
ment on government and wide- 
spread voter apathy. M-19 is 
one of four main guerrilla 
organisations. The political 
violence is matched by the 
growth of organised crime, 
which is responsible for a drug 
trade worth $3bn a year, accord- 
ing to U.S. officials— equal to 
Colombia's totai legal exports. 

Violence and politics have 
been inextricably linked. The 
murder in 1948 of Sr. Jorge 
Eliecer Gaitan> a Liberal Pariy 
leader, began a 10-year civil 
war in which more than 250,000 
died as Liberals and Conserva- 
tives slaughtered each other 
indiscriminately. 

To try to stop the killing, the 
two parties agreed in 1958' to 
take power alternately for Ifi 
years. With no real choice to 
make, Colombians lost Interest 
in elections, and now the 
attitude of most abstainers is 
cynical. A corner shop owner 


in Bogota, the capital, reflects 
the opinion of many: “It’s the 
same people with the same 
promises. I’ve never • seen any 
results, and I'm not giving any- 
one my vote.” 

As a result of the high absten- 
tion rate. President Julio Cesar 
Turbay has the support of less 
than a quarter of the electorate, 
and voting in Sunday's local gov- 
ernment elections is expected to 
be low. 

Only five days before the 
Dominican Republic Embassy, 
was seized, Sr. Turbay said the 
few vestiges of violence remain- 
ing in Colombia offered no 
serious threat Soon, after the 
take-over, politicians were 
urging their followers to vote 
in the elections to save the 
country’s democratic institu- 
tions. 

Regardless of how the 
embassy siege ends, the event 
will have a major impact on 
Colombian political life, and 
could well lead to a change in 
government. 

Ever since Sr. ' Turbay 
assumed the presidency In 1978, 
the armed forces have been in- 
creasing their power and 
moving further into politics'.' 



Herr Edgar Selzer, Austria's Ambassador to Colombia, after 
his release yesterday from the besieged embassy in Bogota. 


They are armed with a security 
law which gives them carte 
blanche to arrest virtually any- 
one anywhere in the country. 
The armed forces have fought 
an intensive anti-guerrilla cam- 
paign, questioning thousands 
of -prisoners and ill-treating 
enough 'of them to bring down 
an avalanche of -accusations of 
human rights violations. 


Students were the first victims, 
but after M-19 announced, its 
theft of 4,700 weapons from a 
barracks in January, 1979, . the 
drive against “subversion" 
began in earnest, and more 
than 400 -suspected guerrillas 
were, put on trial during the 
year. 

. Sr. Alfredo Vasquez Carrizosa r 
the former Conservative 


Foreign Minister and Ambas- 
sador to London, heads the 
Colombian Committee on 
Human Rights. He comments: 
“We .ire living in a period of 
institutionalised violence. We 

- have siege legislation. But 
what is new is the systematic 
military repression in the 
cities." A -team from Amnesty 
International, the London-based 

- human 'rights organisation, 
visited Colombia in January, 
and thoroughly researched 
several, alleged: torture and 
-murder cases. The Govern- 
.. ment denies the existence of 
torture and political prisouers,- 
justifyang the severe security 
law by pointing to guerrilla, 
activity. 

The armed forces, have also- 
been policing drug trafficking 
zones, in -particular the Guajira 
region, where shipments of 
several hundred tons of 
marijuana have been captured. 
Marijuana growing has become 
an important source of employ- 
ment and Income on the Carib- 
bean coast east of Santa Marta, 
The country: is also a. Mg 
cocaine processing and export 
centre* and, .although most coca 
is grown Farther south, in Peru 


and Bolivia, a coca plantation 
was recently discovered in 
south-eastern Colombia. 

The economic distortion and 
corruption caused by such an 
Inflow of contraband dollars is 
so serious that several establish- 
ment figures have advocated 
legalising marijuana. Foreign 
bankers claim they cannot com- 
pete with local financial 
organisations handling “ hot 
money." The Government, in its 
attempt to control the money 
supply, has put severe restric- 
tions on credit — indirectly 
strengthening the illegal loan 
market 

■ Sr. Ernesto Samper Pizano, 
president of the Association of 
Financial Institutions, . affirms 
that " Those who have made 
their money in the underground 
economy are now trying to buy 
political power. A seat .on the 
Santa Marta council, costs about 
570,000." The Justice Ministry 
confirms there are some 
“ Mafia ” candidates, but 
declined to give specific names. 

That it should be so easy to 
buy a political badge can be 
explained only by the stagna- 
tion - and bureaucratisation of 
the two traditional parties. Both 



the Liberals and the Conserva- 
tives are split into factions fight- 
ing for- internal leadership, and 
in Bogota alone the Liberals— 
President Turbay’s party— are 
running more than 15 sets of 
candidates. The opposition is 
also divided into three main 
groups, and has won a very 
small percentage of the rote in 
the past 

Ih an attempt to guarantee 
clean elections, the Government 
has sacked nine state employees 
in the state of Barranquilla for 
showing -marked partiality, and 
the Interior Ministry promises 
voting- will go ahead regardless 
of requests for postponement in 
some areas. 






5 


Financial Times Friday Marcfa 7 1980 






iniJ“ s 


The construction of a 
new building, or the 
modernisation of an existing 
property, is very much like 
the running of a large 
company. 

Both require the 
resources and expertise of a 
vast number of professional 
skills. 

In the world of 
construction, 

1 „ T 1^.11 ^ . 

is 

management 
contractor - Trollope and 
Colls Management. 

Our function is to 
manage and co-ordinate 
the entire construction 
process by bringing 
all our expertise to 


bear upon those carrying 
out tiie work - thus ensuring 
that your project is completed 
on time, within an agreed cost 
and to the highest possible 
quality and technical 
standards. 

In short, our job is to 
lift from your shoulders the 
unfamiliar and unnecessary 
worry of managing the 
building project-leaving you 
and vour o 


■ 


es 


manage your empire. 


TROLLOPE & COLLS 





[uare, 

London EC2 A 1NR. 

01-3772500 




irVSfifv®! 

'.-.-'ViAJI 
























Lr .- v ■ »>- 




■*. 


< ' • .jh'i'. . ^ i 


•j. ” _ K' ■*. f'"., c 'j, 

* *-h X' • xY .'-V*- 4 .# ■ . ' • ’ s ' 1 ■ ! ’ • fl 


-ess 





Financial Times Friday Marcfr 7 1980 


WORLD TRADE NEWS 


Soviets complain about Polish goods 


BY CHRISTOPHER BOB INSKI IN WARSAW 


A' SENIOR, official at the Soviet 
Embassy in Warsaw has told 
Polish companies that the 
quality of Polish gauds sold tn 
the Soviet Union must improve 
and delivery delays must be 
shortened. Mr. Sons Koltunow, 
the Soviet trade counsellor 
here, was speaking at a meeting 
of Polish exporters to his 
country and his remarks are 
.Reported .in the Polish trade 
paper Ryhfci Zagraniezne. 

Trade relations between 
Comecon countries are usually 
presented In rosy colours; in 
public at least. The fact that 
some of Mr. Koliunow's critical 
speech has been published, 
shows the urgency nf the pro- 
blem. 


Small exports 
scheme widened 

- Financial Times Reporter 
MIDLAND BANK International 
is extending the scope oE its 
smaller exports scheme, to 
^coincide with a major market- 
ing campaign for the scheme. 

The maximum annual export 
turnover for an exporter to 
qualifv . - is increased from 
£100.000 to £250,000 and the 
maximum value lor individual 
transactions has been raised 
"from £10.000 to £13,000. At the 
■same time the scheme is now 
widened to embrace exports 
'transacted bn an open account 
basis "without bills of exchange. 

The main benefits'' of the 
scheme arc: ■ exporters do not 
need to take out ECGD 
insurance since the bank takes 
out its own cover: simpler 
financing procedures and paper- I 
work;- fixed interest costs; 1 
finance without recourse to the 
exporter provided he fulfils his ■ 
obligations; finance for exports 
without affecting existing 
banking facilities. 

!ML Air Courier 
Services 

Deliver 
on time 

Kano 

and worldwide 

daily 


Mr. Koltunow said that Polish 
delays were hurting Soviet in- 
dustry, especially where co- 
operation agreements are con- 
cerned. In 1979. a quarter of 
the Polish spare parts delivered 
arrived late, he said. Also there 
are "reservations as to the 
quality and technological level 
of the goods exported to the 
Soviet Union. Although only 
0.03 per cent are rejected as 
sub-standard, the level of the 
turnover is such that this 
figure must be taken seriously." 
the paper writes. 

The value of trade turnover 
last year between Poland and 
the Soviet Union reached 
Roubles 7.6bn (£2.4bnj and this 


is due to go up to Roubles 8bn 
this year. Polish officials claim, 
however, there are delays on 
both sides. By. November last 
year, the value of scheduled 
Soviet goods still undelivered 
was Roubles 160m, while the 
Polish shortfall stood at 
Roubles 240m. 

The issue is clouding talks on 
mutual trade during the 1981 to 
1985 five-year plan. For example, 
there are delays on a 300 
kilometre-long section of oil 
pipeline being built by Poland 
which is to carry oil from 
Western Siberia to Nowopolock 
in European Russia. Such con- 
tracts are designed to guarantee 
Poland’s future supplies of 
Soviet oil but. as of last mouth. 


only a third of the Polish sec- 
tion of the pipeline had been 
laid while It is scheduled to he 
finished by September The 
delays are making negotiations 
over similar future contracts 
difficult and the Soviets are 
arguing that the price they pay 
for pipeline construction should 
be reduced. 

• A Soviet delegation will 
arrive here today for talks 
on the amount and price of 
Iranian gas supplied to the 
Soviet Union, Reuter reports 
from Tehran. 

Iran is seeking a fivefold price 
increase and has also reduced 
its yearly supplies to about 
4.5 bn cubic metres from 27 bn 
under the former Shah's rule. 


Turkish banks aid export drive 


BY METIN MUNIR IN ANKARA 

MAJOR commercial banks in 
Turkey have started increasing 
funds they allocate to the pre- 
financing of exports, a rela- 
| tively new and not widely used . 
mechanism which may improve 
the country's poor export per- 
formance. 

The development comes in 
the wake of new incentives in- 
troduced by Mr. Suleyman 
Demirel. the Prime Minister, to 
make exporting more profitable 
than selling on the hungry 
domestic market! 

The latest example of the 
shift comes' from Garanti. a 
leading bank controlled by Koc 
and Sabanci. the country’s big- 
gest private industry groups. 
Garanti announced that it would ' 
allocate Turkish lira 5bn f£32ra) 
of its total deposits of TL l~bn 
to the pre-firuncine of exports, i 

Mr. Yavuz Canevi. the bank's 
deputy manager, told the Fin- < 


ancial Times that it was 
“ flooded " with applications. 

Companies extended loans 
after providing the bank with 
export orders which are 
- screened by a special com- 
mittee. Customers are charged 
6.5 per cent commission on top 
of the going interest rate for 
short-term loans. 

Mr. Canevi said his bank was 
in contact with DeutscheBank, 
American Express and Citibank 
for discounting export sales 
contracts; another new and 
hardly used mechanism in 
Turkey. He would soon talk to 
representatives of Lloyds on 
this matter. Garanti would take 
on the non-perforraance risk. 

The reason why Garanti and 
other banks are beginning to 
concentrate on exports is that 
for the banks too, there is 
money to be made in this 
field. A new decree by the 
Government allows Turkish 


banks to retain 80 per cent of 
the foreign currency they deal 
in for financing imports. 

David Tonge 'adds: West 
Germany and Turkey have 
signed a tourism co-operation 
agreement in Bonn. Signed by 
Herr Hans-Diechter Genseher. 
the West German Foreign 
Minister, and Mr. Barlas 
Kuntay. the Turkish Minister of 
Tourism and Information, the 
agreement is designed to pro- 
mote investment in Turkey’s 
little-exploited tourist potential. 
It will also promote the training 
of Turkish tourist personnel 
and organisers and develop 
economic co-operation between 
tourist organisations. West 
Germany, which provides more 
tourists to Turkey than any 
other country, is leading 
Western attempts to put 
together an emergency package 
to help' the Turkish economy. 


Ankara accord with BP, Mobil 


BY METIN MUNIR 

THE STATE-OWNED Turkish sources, and a small Turkish 
Petroleum Company (TP AO) has company. 
signed a processing agreement The duration of the agree- 
Petroleum and menl t he details of which are 
Mobil for their share m the Atas unaV aiJable,. is three months. 
oil refinery on Turkey s eastern gome technical details are yet 


Mediterranean coast. 


to be worked out: however, 
TPAO has already started 


BP holds 17 per cent and refining to Atas 
MobiJ 51 per cent of the shares h g A . 

of Atas. which is Turkey’s Under the agreement the 

second biggest with a A4m refining capacity belonging to 
metric tonne refining capacity BP and Mobil will be used by 
per annum. The rest of the TPAO. which will secure its 
shares are owned by Shell, which own crude. Distribution will be 
is continuing to process crude it handled by the Turkish corn- 
extracts from indigenouspany. which leaves open the 


question of the supply of BP 
and Mobil petrol pumps. 

Atas has been a source of 
trouble for Turkish governments 
since the early 1970s over the 
price of crude imports made by : 
the foreign partners. . On many 
occasions BP and Mobil have 
refused to import because prices 
offered by Turkey were con- 
sidered to be too low. The 
under-capacity operation of Atas. 
has been partly responsible for 
oil scarcity in Turkey. 

Turkey owes BP about $50m 
for crude refined in Atas and 
imported products. - 


International Sweetener 

& Alcohol Conference 
— The Future of Sugar 


East- West 
German 
trade rises 
by 12% 

By Leslie Colitt in Berlin 

TRADE BETWEEN East and 
West Germany expanded 12 J 
per cent last year to reach 
DM 9.8bn f£2.4fifm), an above- 
average rise of DM Ibn over 
1978 in the exchange of goods 
and services between the two 
countries. West Germany 
regards the trade, as internal 
commerce because it is free 
of tariffs and uses a special 
unit of account based on the 
Deutsche Mark while East 
Germany lists it under foreign 
trade. 

East Germany was able to 
reduce Its trade deficit with 
West Germany to DM 3 (Him 
last year from DM 700m in 
1978 by a 17.8 per cent surge 
in East German deliveries. 
This was largely accounted 
for hy a sharp rise in the 
price for East German oil 
products, delivered mainly to 
West Berlin. 

West Germany delivered 
crude oil to East Germany 
worth DM 349m or 42.6 per 
. cent more than in 1978. East 
Germany shipped back refined 
oil products worth DM 1— bn 
or 86.2 per cent more than 
1978. 

West Germany’s sales to East 
Germany rose 7.1 per cent In 
the past year. East Germany’s 
cumulative accounts payable 
rose to DM 3.9b n. ineluding 
the DM 859m interest free 
“swing” credit from West 
Germany. 

The German Institute for 
Economic Research (DIW) in 
West Berlin notes that the 
expansion in intra-German 
trade resulted mainly from 
price rises which in real 
terms amounted to a decline 
in the valne of trade of 5 per 
cent, excluding services. 

West German deliveries of 
DM 5.1 bn to East Germany 
rose 7.1 per cent but showed 
a sharp decline of 24 per 
cent in machinery and elec- 
trical engineering products 
because of the completion of 
several large West German 
industrial projects in East- 
Germany. However the West 
German Economics Ministry 
says that in the eourse of 
1979 a number of smaller and' 
medium sized contracts were 
signed with East German 
companies which should lead 
to more sales 'of West. 
German machinery ' to East 
Germany this year. 


Japan investment T £??° T f ade 

, , official for 

mission concerned by Washington 

-m -m TOKYO— Japanese Govunmm 

UK labour problems aaR&e 


BY FRANK GRAY 

A MISSION of Japanese busi- 
nessmen has expressed concern 
over the state of Britain's 
industrial relations and will 
closely examine this problem 
during the course of an 11 -day 
visit which cuds March 15, and 
which will include a visit to 
Trades Union Congress officials. 

.“What interests us most is 
whether this country is at l 
appropriate place for Japan to 
invest.” Mr. ' Toshikazu 
Hashimoto. an adviser . to 
Japan’s Ministry of Inter- 
national Trade and Industry 
fMITIY. told a Press conference 
yesterday. 

However, at the same time, 
be discounted a finding in a re- 
port by Technova a Tokyo con- 
sultancy. that Britain is low on 
a list of countries in which 
Japanese industry should Invest, 
saying that' “ if I took that view, 
I would not be here.” 

Mr- Hashimoto said that no 
deals were expected to be 
signed during the fact-finding 
visit. 

He did stress that Japan was 
interested in augmenting its 
investment presence in Britain 


and elsewhere “in order to 
forestall protectionism.” and 
any expansion' into the- UK 
would be aimed at serving both 
the domestic and European 
marketplaces. 

At the moment there were 
some 20 ‘ Japanese manufac- 
turing companies in the UK, 
employing . about 5,500, aH of 
which he said were doing well. 

The mission’s visit coincides 
with the opening in -East Kil- 
bride last night of trade offices 
by Marubeni, Japan’s third 
largest trading corporation. It 
marks the first time any such 
Japanese trade offices have been 
opened hi Britain outside 
London. 

. The mission will visit Maru- 
beni’s new premises and will 
also visit a number of UK and , 
Japanese companies based ! 
here, including Sony, Sekisui 
and Daiwa Sport. 

It will also meet the Con- 
federation of British Industry: 
Mr. John Nott, the Secretary of 
State for Trade: and Lord Treo- 
chard. Minister of State for 
Industry, before returning to 
Japan. 


TOKYO— Japanese Government 
representative for External 
Relations, "Mr. Takeshi Yaso- 
kawa will go to Washington, 
on March 19 for talks with. 
UJ5. officials on -eamamic and . 
trade relations . betw^n the. 
two countries. j- 
Mr. Yasukawa said subjects to 
be taken up mil include the 
opening to foreign bidders of 
purchasing by the semi-official 
Nippon Telegraph' and Tele- 
phone Corporation and trade 
friction arising out of the 
rising Japanese ; car : imports 
into the U.S, 

In Washington UJS. Inter- 
. national Trade Negotiator 
Reubin Askew warned yester- 
day that -Japan's major motor 
manufacturers have to do 
more about' investing in UJS. 
plants than they have been 
willing to do thus far. If the 
U.S. and Japan are to defuse 
an increasingly serious inter- 
national trade problem. 

Mr.- Askew met Mr. Naohiro 
Amaya, Japan’s Vice-Minister 
of International Trade and 
Industry (MITX). However, 
U.S. officials said that Hr. 
Askew did not threaten that 
the U.S. would take action 
to restrict cor and light truck 
imports from Japan. 

Agencies. 


Leslie Colitt reports on Berlin’s travel fair 

Chasing the tourist DM 


SELDOM HAVE so many poten- 
tial German tourists been wooed 
so intently by so many travel 
industry representatives as at 
this week’s International Tour- 
ism Exchange in Berlin. 

West German tourists — -who 
now spend more money abroad 
than Americans — are the mag- 
net that lures the travel world 
to Berlin each year in hopes of 
siphoning off some • of that 
spending power. 

According to IMF statistics 
West German tourists spent 
$14.5bo abroad in 1978 com- 
pared with S8.5bn by U.S. tour- 
ists and $3bn by UK tourists. 

A quarter of the guests at 
the pricey Nassau Beach Hotel, 
in the Bahamas, are now West 
Germans, and Mr. Bernard 
-Dromgooie. sales manager for 
Trust House Forte Hotels in 
Frankfurt says the long-distance 
traveller from West Germany 
and other continental countries 
is demanding, but he stays 
longer than Americans and is a 
good spender. 

Foreign travel is regarded as 
a basic right by a large seg- 
ment of the West German 
population. Overall, travel office 
•bookings for the coming sum- 
mer are down 1.2 per cent from 
last year, but at this time last 


•year the severe winter had- 
driven West Germans on holi- 
days in record numbers. Such 
vagaries make statistics difficult 
to evaluate, but air charter 
operators who carry West Ger- 
man travellers to foreign desti- 
nations note that bookings for 
the .summer are down 7J9 per 
cent. 

. Some travel agents believe 
the surcharges being levied by 
some tour operators because of 
aircraft fuel price increases are 
causing many West Germans to 
book early this year. Under 
national law. package tour price 
increases only become effective 
four months after the customer 
has received his confirmation. 

Nevertheless, . while Herr 
Wolfgang Hubert of Condor, the 
largest German charter airline, 
says this may turn out to be a 
record year in passenger num- 
bers. profitability is .another 
matter. Fuel surcharges will 
hit- the hardest in -the Spanish 
resorts of the Canary Islands, 
the Costa Brava and the Costa. 
Bianca.he notes, while Majorca 
arid Ibiza, where prices have 
not gone up as much, remain 
popular. Tunisia is said to 
have doubled the number of 
German bookings for the sum- 
mer. while Greece has gained 
as well. 


Tourism is also up to Romania 
.and Bulgaria where three weeks 
at Black Sea resorts are now 
being offered for the price of 
two last year, and among other 
East European countries. Hun- 
gary is gaining in popularity 
among Western Europeans. . 

“ The long-distance destina- 
tions are profiting especially.*’ 
Herr Hubert explained. " be- 
cause for the same price as you 
pay for four weeks in Las 
Palmas (Majorca), you can now 
get Mombasa (Kenya), and with 
the best service.” 

Britain's Dan-Air. which calls 
itself the largest independent 
operator in the European air 
charter market, says 20 per cent 
Of its business stems from West 
Germany where it has 60 per 
cent of the lucrative West 
Berlin market, which can only 
be served by aircraft of the 
three Western allies. 

As for the UK representa- 
tives of British hotel chains at 
the fair say the rise of the 
pound has inevitably led to a 
fall in the number of European 
shoppers visiting London p.: 
shoestring budgets, but that the 
level of business visitors . re- 
mains high, as are hotel book- 
ings by Europeans planning tn 
tour Britain by car. 


London — April 1-3 , 1980 

A conference arranged by the Financial Timesand World Commodity Publishing Inc. to follow 
immediately the International Sugar Organisation’s negotiations in London on export 
tonnages under the International Sugar Agreement. 

The international panel of speakers will include:- 


Dr. Dale E. Hathaway, 

Under Secretary lor Agriculture, 
U.S. A. Department of Agriculture 

Mr. William K. Miller, 

Executive Director, 

International Sugar Organisation 

Mr. Emiliano Lezcano, 

President Cubazucar 


SUG AR LEGISLATION IN THE USA 
AND ITS INTERNATIONAL 
IMPLICATIONS * 


THE ISA AND THE STABILITY OFT HE 
MARKET- 

ROLE OFMAJOR EXPORTERS IN THE 
WORLD SUGAR MARKET 


Mr. T.C. Earley. 

Formerly Senior St aft* Economist, 

The Council of Economic Advisers, HIGH FRUCTOSE CORN SYRUP IN 

Executive Office of the President of the USA THE USA, EUROPE AND JAPAN 


Dr. Romeu Boto Dantas, 

Professor of the Federal University of 
Pernambuco; President Director, Coperbo 

Professor A. J. Vlitos, 

Managing Director : New Developments, 
Tate & Lyle Trading & Developments Ltd. . 


PRODUCTION OF ALCOHOL: THE 
BRAZILIAN EXPERIENCE 


THE POTENTIAL OFSUGAR AS A 
CHEMICAL FEEDSTOCK • 


Opportunities to debate these significant aspects of the industry will be included within the 
programme. The working languages are English, Spanish and French. 


THE FUTURE OF SUGAR 


To:The Financial Times Limited, 
Conference Organisation, 
Bracken House, 10 Cannon Street, 
London EC4P 4BY. 

Tel: 01-236 4382 * 

Telex: 27347 FTCONF G. 


Please send me full details of your conference * The Future ofSugaf 


International bidding: 
Two sugar-beet plants 

(Cliile). 

Indnstria Azucarera National S.A. IANSA (National Sugar Industry) announces to investors 
that it has put up ’for international bidding two sugar bed; plants located in the southern part 
of the country. The first one is in Linares - 315 kilometers south of Santiago, i.e., 7th region. 
The second one is in Los Angeles, 8th region, 509 kilometers south of Santiago. 

Natural or legal persons-either Chilean or foreign may participate according to the specifications. 
BIDDING CONDITIONS AND COMPLETE INFORMATION 

Bidding conditions and the annexed inventories with file description of the assets to be sold, 
technical records and a complete feasibility study of Linares and Los Angeles plants recently 
prepared hy an expert advisory bureau, are at the disposal of interested parties. 

Bidding conditions cost TJSS 200 -rin national currency— for each plant, and may be withdrawn 
beginning January 21 st, 1980 at the following addresses: 

England Charge D’Affaires, 1 2 Devonshire Street London Win 2 - DS. 

France : . Chilean Embassy, 2 Av. de la Motte Picquet 75007, Pan's. 

Germany : Chilean Embassy, Kronprinzenstr 20, 53 Bonn - BAD, Gtxjesbeig. 

Span : (Mean. Embassy, Serrano 14, Madrid. 

Switzerland: Bureau D’Afiaires Financiers (Chili), 50 Rue de Molllebeau, Geneve 19* 

United States : Corfo, One World Trade Centex, Suite 5 151, New York, 

Date for offer presenting : April 2nd, 1980. 

Date for bidding adjudging : 30 days since the offer presenting. 

Date for plants delivery : before July 15th, 1980. 

ASSETS TO BE BIDDED — — 

• Lands and factory facilities, warehouses and offices including the whole Linares and 
Los Angeles plants. The Los Angeles plant includes an alcohol distillery. 

• All the machinery, vehicles, tools, inputs, etc. existing in Linares and Los Angeles plants 
according to the inventories annexed to the bidding conditions. 

• Bidding also includes the transfer of the dwelling houses placed at the plant lands. 

Note : Plants are bidded separatedly. 

REMAKES 

Any remarks interested parties may pose or for forther information. please contact the above 
mentioned offices. 
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Lords rule against 
cigarette lottery 


Br DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


IMPERIAL Tobacco’s controver- 
sial Spot Cash lottery promotion 
for cigarettes was ruled unlaw- 
ful by the Law Lords yesterday. 

The five Lords unanim ously- 
overturned an Appeal Court 
ruling made by 'Lord - Denning 
a year ago, that the lottery was 
lawful. 

The Lords-’ decision repre- 
sents another major rebuff for 
Lord Denning,- who has had his 
judgments overruled on several 
occasions in recent months, 
most notably in die trade union 
bid to widen the steel strike to 
the private sector. 

But the Lords' ruling - has con- 
siderable repercussions for both 
the tobacoc Industry and the 
retail sector. With the proba- 
bility of tougher controls on 
advertising to be announced 
soon promotions such as the 
Spot Cash instant lottery were 
seen by the tobacco companies 
as an important means of pro- 
moting brand loyalty. 

In addition - some retailers 
— especially in the grocery trade 
—were considering whether to 
launch similar lottery schemes 
to help boost sales in particular 
stores. 

Key Markets, which has been 
running a lottery since the 
beginning of the year, said last 
night Its was continuing its pro- 


motions since it believed its 
lottery was lawful as it was 
freely available to anyone, not 
just customers who bad bought 
goods. Imperial’s lottery was 
generally anly available to 
people who bad bought 
cigarettes. 

Imperial .Tobacco said in spite 
of the Lords’ f illing it believed 
tbe Law Lord’s bad “vindicated” 
the company’s actions. “We 
believe that in all the hearings' 
the judges in effect acknow- 
ledged that tbe company had 
always acted in a reasonable 
and responsible manner,” tbe 
company said. 

The dispute arose . in the 
autumn of 1978 when the “price- 
war” between cigarette com- 
panies was most bitter. Imperial, 
which had been late in switch- 
ing its production to king size 
dgettes in line with the change 
in consumer demand, developed 
an instant lottery promotion to 
boost sales. •• 

The lottery involved the dis- 
tribution of more than 260m 
packets of cigarettes under the 
John Player brand each con- 
taining special cards. These 
cards had “windows” which, 
when rubbed with the edge of 
a coin, revealed whether a prize 
of up to £5,000 had been won. 


Smaller role expected 
for spot oil market 


BY RAY D AFTER, ENERGY EDITOR 


THE SPOT oil market, still 
quiet in toe midst of a mild 
winter, is expected to play a 
smaller role in international odi 
supplies this year. 

The amount of oil traded in 
the spot market in the current 
quarter is estimated to be 
700,000 barrels a day, against 
a peak of 3m last year. The spot 
market in 1979 accounted for 
12 per cent of internationally- 
traded crude oil — a sixfold in- 
crease on toe more normal level 
of spot transactions. 

According to one major com- 
pany toe amount of oil being 
sold at higher than official prices 
by toe end of last year had risen 
to 10m barrels daily— more than 
the total output of Saudi Arabia 
and about one- third of Organis- 
ation of Petroleum- Exporting 
Countries production. Their 
crude exports are expected to 
be about 25m barrels daily this 
year. 

Major international oil com- 
panies expect to be able to buy 


only 12m of these exports, less 
than two-thirds of their needs. 
Four years ago, when the oil 
market was much slacker; toe 
major companies bought 
between 17m and 18m barrels a 
day from OPEC — three 
quarters of their needs. 

The internal company report | 
shows that International oil com- 
panies have lost much of their 
traditional supplies to inde- 
pendent companies and state oil 
corporations. These two groups 
were expected to take 7m 
barrels of OPEC oil in the 
present quarter. Government to 
government deals were expected 
to account for a further 5m. 

* Latest spot market reports 
indicate that cargoes of - Arabian 
light crude off are being offered 
at $36-337 a barrel while heavy 
crude has been cm offer at 
around $33. During the peak of 
spot market activity at the end 
of last year some oil was sold 
for about $40. 


\ 

Coal watchdog wants 


I right to information 

* bw ntum ruimruiii rnuri iked kEcxioc rADDECDmjrin 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE NATIONAL Coal Board 
should he forced by faw to give 
the coal industry’s consumer 
watchdog more . information, 
about NCB finances and the 
state of the market, the Domes- 
tic Coal Consumers’ Council 
said yesterday. 

The council says in its annual 
report that it is unhappy at 
having to rely on the goodwill 
of the NCB for comprehensive 
fin ancial information. 

It wants the statutory right 
to information it first. asked for 
in 1950, so that it can judge 
whether price rises are justified. 

Last year the council em- 
ployed chartered accountants to 
scrutinise toe NOB’S * finances 
and its two substantial- 'price 
rises The eonndl's report ex- 
pressed concern about toe rises 
but reluctantly accepted that 
they were necessary to ' enable 
the NCB -to reach its financial 
targets. 

Mr. David Tern*, the council’s - 
chairman: says in his introduc- 
tion to the annual report that 
the lack of clear policies * by 
successive Governments is 
largely to blame for the coal 


industry’s problems. 

" The coal industry has 
suffered from stog-go policies 
on tariffs, lack of investment, 
future production targets and 
toe dismal decline of toe 
industry in the 1960s— all sub- 
stantially due to Government 
policy.” 

Mir. Tench also criticised the 
Government's policy of forcing 
the coal consumer to pay for 
research into alternative 
energy sources when North Sea 
oil runs out 

“ We do not believe it is fair 
or 'reasonable to expert the 
-present individual domestic 
consumer continually to face 
increased prices to pay for 
these costs which should be 
spread more widely.” ... 

He suggests surplus profits 
from toe gas and electricity 
industries . should finance a 
programme of energy conserva- 
tion. and energy sources. 

. The report reveals that two- 
thirds of all complaints are 
about toe quality of coal, so tbe 
council is to . commission a 
survey of fuel quality variations 
throughout the country. 


Manpower savings key 
to Town Hall cuts’ 


BY ROBIN PAUtfiV 

MANPOWER SAVINGS -are- toe- 
key to cutting local authority 
spending, according to Mr. Ion 
McCallum, chairman of the 
Association of District Councils. 

He told the Soriety-of Chief 
Personnel Officers in Local 
Government. meeting in. Bir- 
1 mingham yesterday local 
authorities - would have to- 
improve their management 
skills and had no alternative but 
to .achieve greater efficiency: 

“We must make economies 
and give far • better value for 
money. We must be inventive 
and innovative.” . 

Local authorities would need 
more decentralisation, less legis- 
lation aim constructive consul-, 
tation .' and' negotiation with 
trade unions over' manpower 
cuts to achieve -the necessary 
level of cuts in public spending 
in 198a 

- All local autoorites must put 

their services. under the micro- 
scope, consider how frequently 
dustbins need to be emptied 
compatible with standards of 


health, streets swept and parks 
tended. 

Mr. McCallum drew attention 
to' two aspects of toe Chief 
Inspector of Audit’s report 
which question value for money 
in bonus schemas ang in poly- 
technic teachers’ working hours, , 
which said many bonus schemes { 
have become a complicated and 
expensive way of calculating 
pay and have weakened local 
authority control over an im- 
portant part of the budget. 

The report said: “ Bonus earn- 
ings are, by their nature, prone 
to error, miscalculation, manipu- 
' lation and mismana g ement. 
Many schemes are not properly 
based or maintained. 

. “Many refuse schemes allow 
workers to complete their 
week’s task in 25 to 30 hours, 
for which they receive basic pay 
for a full working week. The 
true earnings for the hours' 
worked represent a basic pay at 
11 times nationally agreed 
hourly rates plus a bonus of 50 
per cent” 


John Flayer's cigarette sales 
increased by more than a third 
after toe scheme was introduced 
and tins led Imperial's rivals, 
Britisb-American Tobacco, to 
complain to the Attorney- 
General that it contravened toe 
lotteries laws. 

The Attorney-General passed 
toe complaint to the Director of 
Public Prosecutions, and as. a 
result Imperial .Tobaco and four 
employees were prosecuted. 

Before this ease could be 
heard in the criminal courts. 
Imperial sought a civil court 
ruling that the lottery was law- 
ful. The High Court ruled that 
the lottery was unlawful but 
this was subsequently reversed 
by Lord Denning in toe Appeal 
Court. Lord Denning strongly 
criticised the "out-of-hand way” 
that tbe criminal .prosecutions 
had been brought 

Imperial, which had stopped 
the lottery pending toe criminal 
case, then continued the pro- 
motion until late last year. 

Yesterday, the Law Lords 
made dear toe crucial distinc- 
tion in the case as whether 
Imperial's lottery was a free 
one. Viscount Dllhorne held 
that toe potential prize card was 
not given free to a buyer of the 
special packs. 

No order was made as to 
costs. 


UK NEWS 

Oil platform order 
for Howard-Doris 

BY RAY HERMAN, SCOTTISH CORRESPONDENT 

ANGLO-FRENCH offshore con- Maureen production platform, 
struction group Howard-Doris Tbe loading platform will be 
yesterday announced an order built and assembled horizont- 
to build a single-point loading ally in dry dock. It trill he tilted 


Capital account surplus 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


platform 


Petroleum’s Maureen field. 


Phillips upright nearby, so surface 


equipment, such as tbe loading 


The order is thought to be arm and helicopter deck, can 


worth £10m. 


he fitted. Completion is due in 


The 430 foot high structure su mm er 198L 
will take oil from the production It may winter at Kishorn, so 
platform and load it into -it can be towed, to the field, 


tankers. 


south-east of Shetland* with the 


Several such systems are production platform in early 
already working in toe North 1982 - 

Sea. But this will be the first Mr. Granville said employ- 
built mostly of concrete, which ment at Kishorn would be step- 
has gone out of fashion for off- Ped up from 600 to a peak of 
shore construction 1,000. This would make a big 

The design was originated by contribution to relieving toe 20 
Equipements Mecaniques et c®*. 1 unemployment in the 
Hydraulinques of France. West Highl ands and toe Isle of 

The platform wil be in two 

parts: a base on the seabed and ; 

a cylindrical tower linked to it Wnrlr coccinn 
by an articulated joint. ▼ ▼ vJLJV bvjblUJU 

Mr. Albert Granville, chair- 

man and managing director of IOr alCOHOllCS 
Howard-Doris, said it would be ALCOHOLICS in some British 
cheaper than a comparable factories are being given the 
steel structure and need less chance to bold lunchtime meet- 
maintenance. ings. Alcoholics Anonymous has 

The flexible joint would make negotiated with several unions 
it more stable in rough weather, and managements that have 
enabling tankers up to 85,000 agreed meetings should be open 
dwt to load at 30,000 barrels an to any employee who believes 
hour. they may have a drinking 


our. they may 

Howard-Doris plans to build problem. 


platform 


The meetings wall be organ- 


Kishoro construction yard, jsed by AA members who are 
Wester Ross, where it Is already themselves employees of the 
building the steel deck for the companies concerned. 


THE UK had a surplus on the 
combined current and capital 
accounts of its balance of pay- 
ments of £1.7Ibn last year, 
following a deficit of £1.13bn 
in 1978. This was reflected in a 
rise in the official reserves and 
in toe repayment of overseas 
borrowings. 

Central Statistical Office 
figures for the balance of pay- 
ments, published yesterday, 
show toe current account 
moved from a surplus of £932m 
in 1978 to a deficit of £2.44bn. 
last . year. But the capital 
account moved from a- deficit of 
£2.1bn in 1979— -including un- 
identified transactions — to a 
surplus of £4.1bn. 

This reflected toe strong 
demand for sterling during toe 
year, in response to toe oil 
crisis and to the relatively high 
level of UK interest rates, 

For example, sterling deposits 
and British Government stocks 
held by private non-residents 
rose £3.6bn in 1979. Official 
sterling balances held by over- 
seas countries increased £735m. 

These inflows more than 
offset an estimated outflow of 
capital of about £2bn in the 
second half of the year as a 
result of the ending of exchange 
. controls. 

The deterioration, in the 
current account was the result 
of an increase of £1.8bn in tbe 
deficit on visible trade and a 
drop of £1.5bn in the surplus on 
invisibles — to £875m. 

Between October and 


December the invisibles surplus 
was £71m. ■ Tbe main feature 
of this quarter was a deteriora- 
tion in toe balance of interest 
payments in the Eurocurrency 
market 

The surplus of the private 
sector and public corporations, 
excluding transfers, fell from 
£5.53bn to £4.49bn last year. 
This was primarily because .the 
profits of overseas oil com- 
panies in the UK increased 


sharply, notably because of 
North Sea oil. 

The balance on several otoet 
categories also moved unfavour- 
ably. Tbe net surplus on travel 
dropped f 291m to £663m, mainly 
because more British residents 
travelled abroad and spent 
more. 

The deficit on Government 
transfers rose £335m because 
of higher EEC contributions 
and increased aid payments. 


Visible trade (balance) 
Invisibles (balance): 
Services 

Interest, profits and 
dividends 
Transfers 
Total 

Current balance 


Current balance 
Investment and other capital 
transactions 
Balancing item 
’'s’anee for official financing 
Allocation of_ Special 
Drawing Rights 
Official financing 
Official reserves (drawings on, 
+: additions to, — ) 

Other official financing 


BALANCE OF PAYMENTS £m 

m 

1977 • 1978 1979 3rdqtr. 4th qtr. 

Seasonally 

adjusted 

c) -L239 —1,493 —3,312 -493 -745 


-KL960 -5-3,275 +3^)70 +852 +811 

+201 +7,041 +207 +57 —78 

-1,146 -1,911 -2,402 -654 —663 . 

+2^15 +2,425 +875 +255 +71 * 

—224 +932 -2,437 -238 -674 

Not seasonally , 
adjusted 

-224 +932 -2,437 -77 -4B8 


+4,406 -3,199 +5L525 
+3,179 +1.141 +623 

+7,361 -1,126 +1.711 


+573 +734 

-198 -276 

+298 -30 


— ~ +195 ■— — 


—9,588 +2,329 -1,0S? -152 +IT6 
+2^27 -1,203 -847 -146 -86 

Source: Ccmrsl Statistic*/ Office 


ROVER ANNOUNCE 

HG CUTS IN 

PRIVATE 


In these days of high cost credit, investing in a luxury 
high performance saloon isn't as easy as it might be. 

Although in the case of Rover, the temptation is 
certainly still there. ■ ■ 


That's why, between dip you realise how 

now and March 3Ist f your 5 -speed manuals 

Rover dealer is offering ROVFR 2300 

extremely attractive prices KUVfcK 23UU_ 

and terms on new Rovers. ROVER 2600 

. And if you check our ROVER 3500 

chart, you 11 see that the ■ 

operating economy a Rover can give you makes an 
investment now a very worthwhile move. 


redit, investing in a luxury No other performance car of Rovers calibre can 

s easy as it might be. save you so much money on the motorway, yet give you 

ver, the temptation is 6 or 8 cylinder smoothness —two more than most rivals. 

■■ ■■ i- ' ■ ■ — m ■ — ■■■■■■■ Usually such fuel 

did you realise how economical A rover is at CRUISING speed? economy means a compro- 

5-speed manuals CONSTANT 56mph* CONSTANT 75mph* miseyetthe motoring press 

: — ; ...... reports that all Rovers can 

ROVER 2300 36.8mpg 31.0mpg accelerate faster than most 

ROVER 2600 38.2 mpg 30.2 mpg of the comparable BMW's ‘ 

ROVER 3500 36.3 mpg 27.9 mpg Mercedes, Fords and 

■ ■ I " — Volvos. 

a give you makes an Performance, with outstanding economy: and, before 

hile move. March 3 1st, even more affordable than usual. 





$ Rover „ _ . , _ 

25S2SS For details of special terms, . “ns 

contact your Rover dealer before March 31st. 



•Cdmcfete Government Fuel Consumption Rgnn^Raver Sspeed mamak^toiirban motoring175mpg(!6.1 Btre^iroMjcanstarttfraph^km/hmi^ 

2600-mban nctoriagl^nm^line^lOOhn^ajn^ 56mph(SOkn^b>3&2mfs (7.4litres/100krni constant 75mph (120fcn^) 302mpg (9.4 tores/100 knO- 350ft urban metering (17-4 Lra 100km> 
CO malt 56mph (90 km/h) 3d3mpg (75 Boa/T00km) ; constant 75mph (I30knv'h) 275 mpg (10.1 Ktres/10Qkm).5-5peed gearbox optional. on the 2300. Car shown features optional alky wheels. 
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CHEMICAL INDUSTRY WANTS ITS OWN SUPPLY SYSTEM 

Bid to break gas monopoly 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


THE CHEMICAL Industries 
Association has called on the 
Government to break the 
British Gas Corporation’s, 
monopoly. The association 
wants- an independently 
controlled gas distribution net- 
work to be set up for industry, 
based on supplies from wells 
hot- yet developed in the North 

Sea. 

The scheme was put to Mr. 
David Howell, Energy Secretary, 
at a meeting last week. He 
“ expressed particular interest 
in the proposals for the use of 
so far untapped gas fields . " 

The association agreed to 
provide the Government with 
further details of the potential 
scope and practicability of the 
plan. 

In a study paper prepared for 
Mr. Howell, the association says 
British Gas is failing to supply 
UK industry with all the gas it 
needs — even at “ prices that are 
high by international 
standards." 

It says chemical producers 
and other manufacturers are 
paying about 5p a therm more 
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PRICE OF 'FIRM 7 GAS 
New and Renewed Contracts 



■ Great Britain 
— — W_ Germany 
France 


oL 

1973 


HaJy 

Netherlands 
Belgium (to 1976) 

J I 


1976 


1977 


2 3 

1978 


2 3 

1979 


. for their gas than their com- domestic gas prices to be raised set up for industial users of gas One of the advantages would 

petitors c& the continent. yet again so as to bring them in certain highly concentrated be that an independent system 

The paper says that by 1983 fully in line with the prices areas such as the Midlands, the could carry different types of 

chemical producers will need a charged to industrial consumers. North East, the North West and gas — including some that British 

further 200m therms of gas a It admits that further in- Central Scotland.” Gas cannot use in its own system 

year. If present policies con- creases in domestic gas prices Yesterday the association said at present. From the oil com- 
tinue there will be little chance would be a “ heavy blow ” to it wanted the law changed so paries’ point of view, there 
of the extra supplies being • householders but suggests the that the introduction of a new would also be a guaranteed 

available. impact could be softened if a gas pipeline system in the UK market 24 hours a day all year 

“ Additional supplies becom- two-tier pricing system — one tier would become feasible. round.” 

ing available in the period up on a concessionary basis — were The Chemical Industries Asso- The association also calls for 


to 1983-84 — estimated to amount introduced for domestic con- 
to 3.8bn therms— will flow to the sumers in the short term, 
domestic and other tariff-based The association says Increases 
sectors." in domestic gas prices should 

The “underlying cause" of lead to more supplies being 


ciation would then hold discus- consideration to be given to the 
sions with some of the oil possibility of importing more 
companies operating in the gas to the UK and it demands 
North Sea. that British Gas should no 

We think the kind of inde- longer have a statutory oblige- 


the corporation’s inability to made available for industry and pendent system we are suggest- tion to supply most domestic 
match supply to demand stresses that the real answer to ing would be economically consumers. 

“ appears to be the under-pricing the gas shortages that threaten viable both for oil companies It claims the UK chemical in- 
of gas to the domestic sector chemical producers and other supplying gas from the North dustiy is suffering from a cost 
and the unreasonable statutory manufacturers is the ending of Sea and industrial consumers disadvantage of about £50m a 
obligations on British Gas to the British Gas Corporation's such as our members. We year compared with its competi- 
supply this sector and the lower monopoly over supplies. believe our scheme would prob- tors on the Continent and says 

end of the commercial sector." It calls for a “ new indepen- ably involve the building, of this sum is “ si gnific ant in rela- 
The association calls for dent distribution system to be another gas gathering pipeline, tion to investment” 


Bid to buy 
British ship 
rejected 

-By Kenneth Gooding. Motor 
industry Correspondent 

BRITISH SHIPBUILDERS has 
said it is not interested in 
quoting for the construction of 
a large car carrier worth about 
£8m because it would be “un- 
. economic.” It has suggested the 
i potential customer try Japan. 

! The tentative approach to 
i British Shipbuilders was made 
: two weeks ago by Mr. Michael 
Orr, managing director of the 
UK company which imports Colt 
cars from Mitsubishi in Japan. 

The Colt dealership network 
was short olsa^v models at the 
beginning of this year because 
of Japan's voluntary restriction 
on shipments. Mr. On's com- 
pany was not allowed to ship 
cars in December, and then 
found. - difficulty obtaining 
shipping space in January. 

If . Colt had its awn vessel 
capable of carrying 3.000 cars it 
would have much more flexi- 
bility. said Mr. Orr. The .carrier 
would he used by Colt only 
these, or four. times a year, but 
could be leased to shipping lines 
the rest of the time. 

Mr. Orr made an informal 
approach to British Shipbuilders 
tn see if it would he pnssible to 
“buy British” — but was turned 
away. . 

British Shipbuilders said last 
night the deal would not have 
been economic, as car carriers 
are not built in Britain. The 
corporation had tried to be help- 
ful by suggesting a Japanese 
supplier. 


Wine fraud investigation 
spans eight countries 

BY GARETH GRIFFITHS 

INVESTIGATIONS into a .wine Investigations are also being 
fraud which is believed to have made in France, Belgium, Hol- 
spanned at least eight countries land. Luxembourg, Liech ten- 
may lead to -prosecutions in stein. Panama and the U.S. 
British courts. Wine officials in Paris are 

A scheme involving cheap worried that the scandal could 
French wine being labelled as undermine the exports of Bur- 
vintage Pouilly Fuisse. which gundy, which totalled £150m last 
sells for nearly £12 a bottle in year. They fear that U.S. con- 
New York, is being looked into sumers may switch to Cali- 
by the Ministry of Agriculture, foraian wine. 

It is thought that 200.000 of A meeting between the 
the half-million bottles involved Ministry of Agriculture and 
were labelled in Britain. The investigators from U.S„ France 
operation lasted for a short and Holland is planned for next 
while last summer. week. 


Belvoir plan 
opponents set 
conditions 

OPPONENTS of proposals to 
mine the Vale -of Belvoir yester- 
day speUed out the conditions 
under which they would accept 
a National Coed Board mining 
application. 

The Alliance, which repre- 
sents 30 parish councils, the 
National Fanners’ Union and an 
environmental protection group, 
launched its case on Che 61st 
day of the public inquiry at 
Stoke Hochford Hall, near 
Grantham. 

Mr. Peter Boydell, QC, said 
the alliance was unconditionally 
opposed to the NCB's appplica- 
tion 


Royalties 
may cost 
BL f 20m 
annually 


By Kenneth Gooding. Motor 

Industry Correspondent 

BL WILL pay Honda of Japan 
a royalty of £250 for each of 
the cars it produces from the 
Japanese company's design. 

If sales of the car, the 
Bounty, reach the forecast 
annual 80.000 it would involve 
£2 0m a year in royalties for 
Honda. 

Summer 

The details were revealed 
yesterday by Honda officials 
at the Geneva motor show. 

Production of the Bounty 
is due to start at Cowley in' 
summer next year. Honda 
win also benefit from the sale 
of components. 

BL will first make only half 
the BonDty parts but this 
should rise steadily. However, 
Mr. Bay Honrocks, managing 
director of BL Cars, said 
earlier this week that bis 
company would always use 
Honda's gearbox and trans- 
mission because the cost of 
tooling up La the UK would 
be uneconomic. 

Qualified 

He said the Bounty project 
would protect 25.000 jobs in 
the UK motor industry. BL 
was, however, short of engi- 
neering talent and could use 
400 more qualified engineers 
if they could be found. 

The Bounty will have an 
important role to play in re- 
building BL’s car business on 
the Continent giving strong 
support to the Mini Metro 
due to be launched in October. 



Company 

drops to lowest 

level since 1975 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE LIQUIDITY of large in- £910m, and liabilities rose about 
dSial Snd comnStS com- £200m. reflecting toe squeeze 
panies deteriorated to Its lowest profit mar gins a nd the mg rise 
level for over four years in the in bank borrowings. These were 
last quarter of 1979. needed to finance the rise m 

below tolWWe Hati^nfan ex^aive volume 

— P ST“S 

1975 and in 1970-71. Yet the ^ _ uidity ra tio fell from. 86 per 

PJ r ff^e° en^of 1979 ^The cent to 62 per cent during the 
m 2 s 1 zLZ aJ ?' fourth quarter, compared with 

fSSe? e t5fSr dKjme ^ « the end of 197S. 

further this year. . The- Department of Industry 

The Department of Industry no t0s that the net current assets 
figures published in the weekly ^ £b e liquidity ratio do not 
journal British Business today summarise the whole financial 
show that the p ositio n of maim- potion of industry, only the 
factoring industry declined poS jtion on the selected current 
more than that of non- ^ liabilities covered by 

manufacturing companies. ^ survey. 

Liquidity is measured by a The results are affected, 
ratio which shows current assets among other factors, by com- 
— mainly bank deposits, but in- panies switching their borrow- 
eluding holdings of gilt-edged ings between short-term .and 
stocks — as a percentage of cur- medium- or long-term loans, 
rent liabilities— mainly bank in addition, the quarterly sur- 
borro wings. vey covers only about 225 large 

This ratio dropped from 93 companies which, because of 
per cent to 71 per cent between their size, industrial composition 
the end of the third and fourth and other, factors, may not .be 
quarters — only just over half representative of industrial and 
the 1978 peak. commercial companies _ as 

Current assets fell about whole. 

House building still 
at depressed level 



starts 


Talbot boost 

TALBOT cars took 8 per cent 
of the UK market in February, 
an increase of more than a 
quarter on January. 

More than 11.5 oo British-built 
Sunbeams, Avengers and 
Alpines, . and French-built 
Horizons were registered, the 
company said yesterday.- - 
February car registrations 
are expected to top those for 
the same month last year by 
more than 10.000, reaching 
about 144,000. 


According to the Depart- 
ment's figures, public sector 
starts in the three months to 
the end of January were 16 per 


BY ANDREW TAYLOR 

WORK WAS started on 13.100 
houses in Great Britain in Janu- 
ary compared with 10.100 starts 
in January last year, according 
to figures published yesterday cent higher than in the previous 
by the Department of the En- quarter and 5 per cent higher 
vironment. than a year ago. 

Housing starts in the first The fig™?* show private 
three months of last year were, sector starts in the three months 
however, seriously hit by bad *° toe end of January were a 
weather. The apparent improve- P* r cent down on the previous 
ment in building work in “tree months and 1 per cent 
January does not reflect .the 
general downward trend in 
housebuilding activity. 


lower than in the same period 
last year. 

• Private housing land prices 
„ rose -43 per cent last year to 
This « the result of spending ^ average of £77,600 a hectare, 

according to the Department's 
figures published yesterday. 

This was stiD only 27 per cent 
higher than In 1978. . Average 

.# cnr.M\A _ v ■ 


cuts in the public sector and 
the squeeze on mortgage finance 
as tiie result of high interest 
rates In the private sector. 


Because of the distortion prices of £S5;390 a hectare in 
caused by ' last year’s bad the second half of last year were 
winter, figures for housebuild- 36 per cent Ihigher-i than the 
ing are unlikely to provide an £62,680 prevailing in the second 
accurate picture of activity for half of 1973, the previous peak 
several mouths yeL for private housing-land prices. 


Record for Tasker painting 

A SPORTING painting by Wil- showing how inflated some of Among the tapestries, a Brussels 
liam Tasker of Chester yester- those prices were. tapestry with the story of Tan- 

day sold for £16,000 at Bonham's A large Elkington and Com- cred and Clorinda, dating from 
to the London dealer Acker- pony table centrepiece was top lie early 18th century, sold for 
mann. It shows Day of Algiers price, going for £7,600 to Mark £9,000. 


winning the Chester Cup in Antiques. 

1840. 

The price was comfortably an 
auction record for the artist 
Other high prices in the sale, 
which totalled £186.785, Were 
£8,500 for "Jacob sheep in an 
extensive landscape." by James 
Ward and £7.500 for ** Lot 97, 
a grey mare " by William 
Caulderon. 

At Sotheby's Belgravia, a 
large Victorian silver centre- 
piece given by Queen Victoria 


SALEROOM 

BY ANTONY THORN CROFT 


Edmund Pemdng-RowseU 
writes; At Christie’s first com- 
prehensive vintage port sale of 
the year, prices were generally 
well below last year's best levels 
for classic and mature vintages. 
They are only just holding their 
own for younger wines. 

Top price was £310 a dozen 


At Sotheby’s in Chancery 
Lane a sale of books and 

material associated with Hans for Fonseca ’45. The ’34s fetched 
Christian Andersen continues £220 (Dow) and £185 (Warre), 
today. and the very fine *35s went for 

At a Christie's furniture between £280 (Taylor) and £220 
auction a Gqrman parquetry (Croft). Among the more mature 
In 1852 a# the Queen's Cup for bom be commode attributed to post-war vintages, the *45s 
Ascot Races sold for £6,500. Abraham Roentgen sold for ranged between £310 (Fonseca 
This was the sum paid at the £13.000, plus the 11.5 per cent and Taylor) to £250 (Graham) 
Metmore Towers sale in 1977, buyer’s premium and VAT. and £240 (Croft). 


Strikers ‘deaf to the damage’ 

BY MAURICE SAMUELSON 

STEEL unions were guilty of a tion of British Industry. Mr. ing to work. 

"conspiracy of deafness” Bryan Rigby, its deputy director- The only big Midlands steel 
towards the damage which their, general, said that except for company still at a standstill is 
strike is causing to the indus- canning companies and parts of Ductile Steels, where local 
-try. Mr. Selwyn Williams, engineering, overaH production factors are said to have 
director of the British Inde- was about 95 per cent of normaL exacerbated the strike. Bright 
pendent Steel Producers’ Asso- The collapse of the strike in Steels, of Tipton, is also 
ciation said yesterday. . tho private sector continued affected. 

He was replying to the claim yesterday with a return to work Williams's claim about the 

by Mr. Bin Sirs, secretary of the of ^ Group's London onderlying fall in the demand 

Iron and Steel Trades Confeder- works in the Midlands. The for “ borne ont by the low 
ation, that parts of industry plaiIt ro-rolls nia «fe a t the “ hjquines,. being received 
were engaging in a '‘conpsiracy group's Llannelly works where * y m . embers ° f the National 
of silence” about the difficulties strike was called off last Association of Steel Stock- 
the strike is causing. week. holders. •• Few have been 

. The unions, Mr. Williams said, . , picketed. 

were involved in “a conspiracy . Duport whose deputy manag- The Stockholders' main 

of deafness about the real fall director, Mr. John Paterson, worry is that reduced stocks will 
in the demand for steel which is the^ independent steel pro- mean less tax relief, 
is being masked by the strike." ducers’ president, took legal Some have been buying what- 
After the strike the steel indus- action against the extension of ever type steel is available, in- 
trv would face depleted order the strike to the private sector, eluding imports and hoping that 
books, customers with high The move was defeated in the relief will be offered even 
stocks, and orders for imports House of Lords, but the Iron before the next Budget. Others 
booked in. . and Steel Trades Confederation have been considering other 

Mr. Sirs’ statement was also has failed to prevent private investments, such as new 
challenged by the Confedera- sector employees from' return- lorries, to set against tax. • 


By Michael Dom%>. ' 

Aerospace Correspondent - - 

BRITISH CAI^DQNIAN ' Air- 
ways. the independent operator, 
expects to start RighlB betmen 
London (Gatwid;) and : St 
Louis is the U.S. in. April; With 
British Airways flying from Gat- 
wick to New Oirldans in April 
1981. ■■■,.•■" ' 

These are likely to be the first 
tangible results of &e jsrw 
Anglo-U.S. air services agree- 
ment reached in Washington 
this week. It modifies :the 
Bermuda Two agreement and 
will add up to Jfi. air services 
between the two eoustriee-hy 
1984. - • “i" 

The Q.S. will be allowed to 
add another airline - on the 
Boston-Gatwick route, Other 
than British Airways, which 
already serves Boston, no UK 
airline has asked for that xoot& 

. The big battle is likely to take 
place over the Lohdon^Gazni 
route. This is upgraded to a 
“ dual designation ” route, able 
to be served by two airiines 
from each country. . 

British Airways already 
serves Miami from Heathrow, 
but both Laker and British 
Caledonian want to fly there 
from Gatwick. 

On the U.S, side, the route Is 
open following. Pan American’s 
takeover of National Airlines. 
Several U.S. airlines have asked 
for the route, including Pan Am, 
Eastern Braniff and Air Florida. 

Other U.S. cities likely to be 
served as a result of the agree- 
ment include Denver (from this 
spring) and Minneapolis^. 
Paul Any other U.S. city Is 
eligible for selection by the UB. 
Government up to 1984, while 
the UK can authorise flights 
from Belfast to the U.S. 

All-cargo 
airline 
is set up 

By Our Aerospace Correspondent 
AN ALL-CARGO airline, TAC 
Heavy lift,, has heed set up by 
Cunard Steam-Ship Company, 
part of the Trafalgar House 
Group, and Eurolatin Aviation^ 
part of the Eurolatin Group. 

Based at Sta listed Airport, 
Essex, - it will operate up to 
three of the ten Belfast strate- 
gic heavy freighter aircraft 
originally used by the RAF. 

About £4m has been spent so 
far modifying the aircraft 
One aircraft is already taking 
defence and other equipment 
overseas. A second will become 
available in June — and a third 
by the end of the year. Two 
more aircraft are available if 
needed. 

The company is confident of 
future business, despite this 
week’s,- decision by British Cargo 
Airlines to seek a receiver and 
ihanager. 

Trafalgar House, which has 
two thirds of TAC Heavy Lift 
shares, also has 35 per cent of’ 
British Cargo Airlines, but toe 
two companies are separate. 

Typical Belfast loads include 
earthmoving equipment, aircraft 
such at Sea King helicopters, 
portable buildings, construction 
and oil industry equipment and 
military strategic cargoes, such 
as tanks. 

Chairman of TAC Heavy 
Lift is Mr. William B. Slater, 
managing director of the Cargo, 
Aviation and Offshore Shipping 
Division of Trafalgar House. 
Managing director is Captain 
P. -T. McGoldrick, formerly with 
Transmeridian Air Cargo. 


RUSH OF IMPORTS FORESEEN WHEN STRIKE ENDS 


A wide opening in the steel market 


Pay offer ballot open to double 
voting, opponents say 


BY GILES MERRITT IN PARIS 

IT -IS an open secret that ship- 
ments of steel from Europe are 
beating the 1 blockade into 
Britain. In Antwerp, shippers 
describe the traffic in steel as 
a “steady stream,'’ and estimate 
that more than six ships leave 
for British ports carrying steel 
every week. 

Usually their manifest reads 
" General cargo.” In some cases 
the steel load is concealed 
beneath an arrangement of 
goods such as plywood. Their 
destinations tend to be East 
Coast, ports such as Imming- 
ham, Rochester. King's Lynn 
and Boston. 

Their cargoes are usually 
special steels commanding a 
premium price in the British 
market. According to Belgian 
shipping executives the com- 
paratively small shipments in- 
volved encounter tittle difficulty 
in passing dock gate pickets. 

The names of the ships and 
the identities of the steel stock- 
holders involved in this semi- 
clandestine trade are kept con- 
fidential. Breaking British trade 
unions’ steel blockade is a 
sensitive matter in the ports of 
Belgium, France and fhe 
Netherlands. Somewhat defen- 
sively, shipping men in the 
know point out that in January 
it was Sweden which dominated 
the trade in steel to the UK. 

Some ships have sailed in 
since the British Steel Corp- 


BY ALAN PIKE, LABOUR CORRESPONDENT 


oration strike began at toe 
New Year without troubling to 
disguise their cargo. According 
to the records at Dunkirk, a 
ship named Sea Humbert and 
registered to Freight Expiftss 
at toe London steel terminal 
sailed for London last month 
with 1,455 tonnes of sheet steel. 

Mr. Alan Taylor, a director 
of Freight Express, confirmed 
yesterday that -the Sea Humbert, 
operated by his company, had 
landed a consignment of steel 
from Dunkirk last month at its 
riverside wharf on the Thames. 
This was only one of several 
steel cargoes landed since the 
steel strike began. While not 
disclosing total tonnage, he said 
shipments were down to 65 per 
cent of normal. 

This was partly because of 
fears among overseas suppliers 
that the strikers would prevent 
shipments from being delivered 
to customers once they were 
landed. The strike had also 
caused cargoes to pile up in 
shippers' warehouses, and there . 
would soon be “ a crunch ” over 
storage capacity. 

One British Import trade ex- 
pert said recently: “ There are 
docks in London that have been 
carrying on merrily aH the time. 

“ A load of, say, special steel 
valued at £2,000 a tonne is well 
worth bringing in." 

Stockholders in the UK with 
access to scarcer grades of steel 


have now generally abolished 
discounts, and are selling at 
list prices which give an extra 
margin of up to 10 per cent 
Putting a figure on the im- 
ported steel finding its way into 
Britain is clearly impossible, 
but industry . observers believe 
that it is only a trickle com- 
pared with normal Imports. The 
real worry is that steel is "be- 
ing stockpiled on toe Continent 
and that toe surge of imports 
then will bite deep into the 
BSC's domestic market when 
the strike ends. 

Stockholders are reportedly 
already doing deals With indus- 
trial customers which wiS tie 
them more tightly into imports. 
UK stockholders are themselves 
under pressure to sign long- 
term contracts with European 
suppliers and producers. 

The British Iron and Steel 
Consumers' Council has warned 
that some of its members have 
talked of increasing their im- 
ports from a 1979 rate of about 
20 per cent of ail steel require* 
ments to as much as 60 per cent 
The council believes these 
are extreme reactions, but fears 
that industry is determined to 
take out “ insurance ’’ against 
renewed industrial disputes- in 
the British steel industry. 

Like the British Steel Cor- 
poration, the council estimates 
that imported steel will take 


30 per cent of toe UK market 
this year, against 20-24 per cent 
in 1979. 

But there are factors which 
could boost imports well above 
that level. European steel- 
makers, such as the Dutch giant 
Hoogovens, which sells about 
500,000 tonnes, or almost 10 per 
cent of output in toe UK, 
reports that, with other pro- 
ducers in the EEC. it is “very 
dissatisfied” with toe blocking 
of its UK trade. 

With no other outlets to turn 
to, it Indicates that it will 
release toe 100,000 tonnes now 
stockpiled at its Ijmuiden com- 
plex on to the British market 
as soon as possible 

The rush to ship steel into 
Britain once toe strike is settled 
may endanger price stability— 
a risk European steelmakers 
recognise, but which is becom- 
ing secondary to the need to 
move their mounting steel 
stocks. 

Belgium's Cockerill no longer 
has room in its sealed Ostend" 
and Antwerp warehouses, and 
is holding flat products destined 
for Britain inland at Its Liege 
works. 

In Dunkirk, Sacilor-Sollac, toe 
second biggest French producer, 
has several thousand tonnes of 
tinplate at the wharfside await- 
ing shipment -to 3$ agreed 
customers. . .* 

Usinor, the Chief French pro- 


ducer, which with its 8m tonnes- 
a-year capacity coastal steel- 
works at Dunkirk operates toe 
largest and most efficient unit 
dose to south-east England, 
makes no secret of the fact that 
it is studying the UK market 
closely. The delivery quotas 
embodied .in the EEC’s 
Daviguon plan are rarely men- 
tioned. 

According to- some European 
steel executives the single factor 
which will determine whether 
Britain is swamped with steel 
from elsewhere in toe EEC is 
now toe mood Of toe U.S. steel 
industry. 

If U.S. steelmakers go ahead 
with their threats to launch anti- 
dumping suits against their EEC 
competitors, and so cut Com- 
munity exports to the U.S. this 
year by up to 2m tonnes, the 
natural target for much of that 
excess capacity will be toe 
highly vulnerable British 
market 

Even without U.S. anti-dump- 
ing action toe UK looks set to 
become a magnet for the Euro- 
pean steel producers. 

Bill Hall adds: There is 
increasing evidence that large 
quantities of steel are coming 
into Smaller ports -. around 
Britain. Ships' agents say more 
than 300 tons a week are coming 
into Ipswich, and a 3,000-ton 
shipment is due at Felixstowe 
□ext week. 


STEEL STRIKE leaders In the 
North yesterday made a deter- 
mined attempt to discredit toe 
ballot on toe British Steel Cor- 
poration pay offer Which closes 
tomorrow. 

They said it had been run in 
such a way that any steel 
workers intent- on voting twice 
could do so. and said toe result 
would lack all credibility which- 
ever way it went 

The attack on the conduct of 
the ballot reflects, at least in 
part, the uncertainty of local 
strike leaders about toe likely 
outcome due to be announced 
on Monday. At this stage, the 
.object of the ballot is only to 
consult toe steelworkers on 
whether they would like to .vote 
pn the Corporation’s 14.4 per 
cent pay offer. If they say yes, 
the second ballot will be 
arranged. 

Declared 

Although the ballot is being 
conducted by toe Electoral Re- 
form Society- strike leaders in 
Teesside and Scunthorpe 
claimed yesterday that BSC had 
set up centres at steelworks 
where any worker who declared 
that he had not received a ballot 
paper by post at home could 
collect one. This has led to tbe 
allegation that the ballot is open 
to double voting. 


Mr. Ted Hardacre, an Iron 
and Steel Trades Confederation 
divisional organiser running the 
strike at Scunthorpe, went fur- 
ther. and brandished a handful 
of ballot forms which he 
admitted were forgeries. A 
Scunthorpe printer had pro- 
duced them, he said, to demon- 
strate ho<w easy it would be to 
imitate the simple type of ballot 
paper being used. 

The attitudes towards toe 
ballot of pickets — now sporting 
badges declaring "They didn't 
ballot v z on Bilston, they didn't 
ballot us on Corby 7 ' — are beyond 
doubt. Those who have 
returned their forms have 
followed union advice, and 
either voted No or spoiled their 
papers. 

They admit that toe reaction 
of men who have not been active 
on toe picket line during toe 
nmeweek stroke, is difficult to 
predict and this group com- 
prises about 80 per cent of toe 
workforce. 

Mr. Derek SauL managing 
director of BSCs Teesside divi- 
sion. is certain that a majority 
of his 12,000 workers will be 
in favour of a ballot on toe 
corporation’s offer. “The officials 
increasingly seem to be express- 
ing toe views of a minority,’* he 
said. 

“ The majority of people want 
to be back at work Perhaps 
they are more aware of toe 


dangers of toe strike than their 
leaders apparently are.” 

Mr. Peter Woods ^ toe union’s 
divisional organiser in the re- 
gion, agrees that members are 
“getting frustrated” about the 
repeated failure of national level 
meetings to bring the strike 
closer to a settlement, but he 
said there has been no grounds- 
well of opinion on Teesside In 
favour of accepting toe current 
offer. 

Individual steelworkers in the 
North-east are divided in their 
reactions. They have lost about 
£1,000 each in earnings, ana 
while nearly all would like to 
see an early return to work, 
some still believe they will re* 
coup their Josses more quickly 
by voting against the BSC offer 
and forcing a better one. 


Hundreds 

Managers, such as Mr. Saitf. 
say they have received hundreds 
of letters from workers who want 
the strike to end, and union 
leaders, such as Mr. Woods, 
admit to receiving a few 
taming the same message. The 
ballot in spite of the crioo® 
of its -conduct will be toe first 
chance for steel workers to®-' 
press an opnion in thor 
thousands. The outcome 
awaited by both , sides . 
interest and trepidation. 


Financial Times Friday March 7 1980 


c ati 0 , 

•S. 

outes 


•cargo 

ini* 

up 


doubli 


IJK NEWS— LABOUR 




1,'vJ 


Civil Service unions 
set to act on pay 


BY PHILIP BASSETT, LABOUR STAFF 


LEADERS of the second-largest 
Civil Service union will propose 
nest week that members take 
industrial action if necessary 
over the Governments decision 
• to regulate pay increases for 
the 800.0QP white-collar civil 
servants. 

An emergency meeting of the 
executive of the union, the 
Society of Civil and Public 
Servants, decided yesterday to 
. call urgent meetings of its 
members, starting next week, to 
canvas the action. 

The union said the effect of 
its action last year with the 
largest union, the Civil and 
Public Services Association, by 
withholding VAT and other 
payments, had forced the 
Government to borrow money. 


so increasing both the money 
supply and interest rates. 

The union is also taking part 
in a series of meetings with the 
other Civil Service unions to 
co-ordinate any industrial 
action this year. 

While the present position 
over pay is seen as serious by 
union leaders, there is some 
feeling that despite the warlike 
words of both the national staff 
side, the unions' umbrella body, 
and individual unions, there 
may not be such readiness to 
take industrial action. 

The CPSA is being noticeably 
quiet, leaving the SCPS to make 
the running again this year. 
Some CPSA officials are con- 
cerned about public reaction to 
a strike, which would for the 
first time almost certainly affect 


Town hall pay row: 
union plans action 


BY OUR LABOUR STAFF 

LOCAL GOVERNMENT white- 
collar workers are expected to 
be instructed next week to begin 
industrial action following the 
collapse of talks on compara- 
bility payments for the 500,000 
staff. 

The Jocai government com- 
mittee of the National and Local 
Government Officers' Associa- 
tion, one of the five unions 
repi^senting the staff involved, 
■yesterday drew up a series of 
recommendation for industrial 
action. 

The recommendations will be 
presented to a meeting of the 
union's national executive and 
then to its emergency commit- 
tee next week for authorisation. 

Various forms of selective 
action are likely to be given 
approval, leading to a one-day 
strike by local government staff. 


Some of the industrial action 
could begin as early as next 
week. ' ■ ' ■ ‘ 

Union officials were angiy at 
the breakdown in talks and 
claimed that the employers' 6 
to 12 per cent offer rejected by 
the union — had not taken into 
account the comparability 
evidence. 

The union side claims there 
is still a wide gap between even 
the 12 per cent figure at the 
top end of the scales and the 
level indicated by the joint com- 
parability studies. 

The offer, which would be 
backdated to January 1, would 
add about 8 per cent to the 
wages bill. It would form the 
second stage of the local govern- 
ment white-collar pay deal in the 
last round. 


Lords back ACAS over 
GEC recognition claim 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE Advisory, Conciliation and 
Arbitration Service did not act 
unreasonably when it deferred 
consideration of a union's 
recognition claim at GEC’s 
Whetstone plant, Leicestershire, 
the Law Lords decided yester- 
. day. 

By a 3-2 majority, the Lords 
reversed an Appeal Court ruling 
last May that ACAS must get 
on with its inquiries into the 
Engineers’ and Managers' Asso- 
ciation's claim for bargaining 
rights at Whetstone. 

ACAS had argued that it bad 
been entitled to defer its in- 
quiries because of uncertainty 
caused by a pending court action 
by EMA against the TUC. wbose 
disputes committee had ruled 
that EMA had breached the 
Bridlington Agreement by 
recruiting at Whetstone. 

Allowing an appeal by ACAS. 
Lord S carman said that the ser- 
vice had a discretion to defer 
inquiries which could be over- 
ridden bv the cnurts only if 
ACAS had acted unreasonable 

The Employment Protection 
Act imposed no time limit, 
though ACAS clearly had a duty 
to proceed with reasonable 
speed. Equally dearly, it had 
power to defer inquiries if It 
thought ft appropriate to do so. 

The association bad delayed 
bringing its action against the 
TUC to trial in the hope that : 


ACAS would recommend in its 
favour before the court ruled. 

In the confused situation 
which the association had 
allowed to. persist, it had been 
reasonable for ACAS to -defer 
its inquiries. . 

ACAS" had formed its view as 
to what was best for the pro- 
motion of good industrial rela- 
tions and the Appeal Court had 
erred in substituting its judg- 
ment for that of ACAS, said 
Lord Scarman. 

Lord Edmund-Davies agreed 
that the . appeal ' should be 
allowed, but he said it had been 
a “knife-edge" decision which 
ACAS should not ' regard as 
recognising a right to make a 
habit of, dilatoriness. 

Lord Diplock is a dissenting 
judgment, said that the Act 
required ACAS to come to a 
decision on whether or not to 
recommend recognition in the 
circumstances as they existed 
when the reference was pro- 
ceeding, and not to wait 
indefinitely for those circum- 
stances to change. 

. If, as in this case, there was 
uncertainty about the status of 
a union as a TUC affiliate, and 
if it was clear that that uncer- 
tainty was likely to _ continue 
through successive pay negotia- 
tions, ACAS would be abdicating 
its function if it did not get on 
with its inquiries. 


Four injured in angry 
day on picket lines 

BY ROBIN' REEYES. WELSH CORRESPONDENT. 


TROUBLE FLARED on picket 
. lines In Wales yesterday. Four 
people were injured and 36 
, pickets arrested in incidents 
outside ‘ two steel stockholders. 
.Mr. John Woodcock, -Chief 
Constable of Soutfh Wales, later 
issued hn. appeal for everyone 
to “act. sensSbly;”* 

. The injuries occurred when 
lorries forced' their way through 
SO pickets outside . Gowerton 
Iron and Steel suppliers near 
Swansea.- They- included a 
policeman who was taken to 
hospital with a" fractured pelvis. 
SLt picked' were arrested. 

Thirty -pickets were arrested 
in scuffles outside CRN's steel 
stockholding; 1 subsidiary . At 
Newport. ; . 

Local officials of the Iron and 
Steel .Trades Confederation 
accused , the police at Newport 
of provoking the pickets- and 
singling , -out senior shop 
stewards. • 

Twenty-font meh were later 
charged iWth "Obstruction,- five 
with resisting' arrest, and one 
with damage/ - 

The Chief Constable said: “I 
appeal :• to everyone .-concerned 1 
in the dispute - to act sensibly, 
and with the high traditions of. 
Welsh' fair play;' Up to now, 
things have been very reason-, 
able, but indications over the 
last few days are that the mood . 
of the workers is changing, 
caused no doubt by frustra- 


tion." ^ 

Meanwhile, the Wales TUC 
has reacted angrily to a Bug- , 
• gestion from Sir Charles 
Viiliers, British Steel. Corpora- 
tion .chairman, that the corpor- 
ation's “ ballot about a ballot " 
covers the issue of redundancies 
as well as- pay.- 

Mr. George Wright, the 
Wales TUC general secretary, 
said this would be blatant and 
dishonest manipulation of the 
ballot, and mean that Scottish 
and English steel workers were 
being asked to vote Welsh steel 
workers out of a job. , 

As far as the trade unions 
were concerned, BSC’s plas> to 
shed 52,000 jobs in the industry 
once the strike was over was a 
separate issue- 

As part of this retrenchment 
programme, the corporation 
intends to cut production at 
Port Talbot and Llanwern by 
half to 2.75m tonnes, creating 
11,300 redundancies. 

Local unions are pledged to 
oppose the rundown. Blast 
fumacemen at Port- Talbot 
have said they will refuse to 
return to work even if the pay 
issue is settled until they obtain 
job security. 

Local strike leaders nave 
been urging steel workers to 
ignore the ballot call. A meet- 
ing of 1,500 strikers at Ebbw 
Vale pledged total opposition to 
the BSC pay offer. 


social security and employment 
benefit^. 

Though Ministers are still 
denying it. there is also strong 
suspicion in the unions that the 
Cabinet has fixed a 14 per cent 
cash limit for the Service in 
spite of the evidence of the 
' independent Pay Research Unit 
comparability studies. 

The unions estimate that 
these show rises due for middle- 
ranking grades of more than 
20 per cent; 

The staff side • yesterday 
warned that aay : seDse of 
security felt by civil servants 
was false. The nine unions 
agreed that the PRU reports 
should be “ the sole determinant 
for the 1980 pay settlement” and 
that ’* any attempt to reduce the 
amoun of pay increases due will 
be strenuously resisted.” 

The staff side said it was now 
'‘abundantly clear" that a 
figure of 14 per cent would not 
be enough this. year. 

The unions also agreed yester- 
day to accept the Government 
Actuary's increase of the assess- 
ment of pension benefits from 
2.6 per cent to 3.8 per cent this 
year. The staff side gave its 
approval, though, to a document 
on Civil Service pensions which 
will be sent to MPs as well as 
union members. This rebutts 
allegations that civil servants’ 
index-linked pensions are both 
exclusive and non-contributory. 


Postal 
workers 
seek 20% 

By Our Labour Staff 

THE UNION of Post Office 
Workers has submitted a 
claim for rises totalling about 
20 per cent for Its postal 
grade members. 

The elaim eovers 140,000 
workers in the Posts opera- 
tins and is . broadly in line 
with the settlement for the 
miners and the pay target for 
the National Union of Rail- 
wayxnen. the two public 
sector groups with which the 
union normally compares 
itself: 

The settlement date for the 
postmen is April. Union 
officials said yesterday that 
they would probably wait 
nntil after the union confer- 
ence in May before submit- 
ting a claim for their 
members In the telecommuni- 
cations operation who are due 
to settle in July. 

The negotiations are. being 
handled separately to tbe 
staffing and productivity dis- 
’ missions between the union 
and tbe Post Office. These are 
subject to . decisions at two 
union conferences later this 
month. 

Tbe Post Office has given a 
firm commitment to reduce 
the working week of its 
postal service workforce by at 
least two hours next year 
linked to a productivity and 
staffing package. 


BURGOYNE REPORT ON OFFSHORE SAFETY MEASURES 

TUC against central control 


BY NICK GARNETT, LABOUR STAFF 


THE TUC said yesterday that if 
was opposed to some of tbe 
-recommendations of the Bur 
goyne Committee into safety on 
offshore oil and gas installations 
whose report, published yester- 
day, says. ..health and safety 
should he under the control of 
a single agency, preferably the 
Department of Energy. 

This particular recommenda- 
tion, says the TUC. will result 
I in offshore workers having diff- 
erent legislative protection than 
other workers covered by the 
Health and Safety at Work- Act 
and regulations : governing 
safety representatives and 
safety committees. 

This reaction is in line with 
a minority report produced by 
the two trade union representa- 
tives on the committee, Mr. 
John Miller of the Transport, 
and General Workers and 33* 
Roger Lyons of the Association 
of Scientific, Technical and 
Managerial Staffs. They say the 
majority report's approach to 
tbe administration and enforce- 
ment of offshore safety was 
totally unacceptable. 

The committee was set up in 
1978 under the chairmanship of 
Dr. Jack Burgoyne to study 
safety aspects of the Energy 
Department's regulations 

governing the exploration, 
development and production of 
oil and gas offshore. 

It found that although the off- 
shore industry has had consider- 
able success in avoiding major 
disasters, there are areas where 


'the accident record should and 
could be improved. 

This particularly relates to in- 
stallation. construction, drilling, 
diving and the operation of boats 
and cranes. 

The committee recommends 
that for the Department of 
Energy to be the sole agency it 
needs its ability to control safety 
strengthened. .. 

This would be mainly in the 
areas of setting and monitoring 
standards covering selection, 
training and qualification of off- 
shore personnel as welt as it? 
general expertise in occupational 


safety matters. Resources should 
be made available for technical 
investigations by the Depart- 
ment, of failures and accidents. 

The committee upholds the 
principle of independent certi- 
fication of critical features of off- 
shore structural and operational 
safety and the responsible of 
the certifying authorities should 
be extended to cover the com- 
plete oil and gas pressurised 
system. 

Other recommendations are 
the setting up of safety rones 
around mobile drilling rigs and 
well-heads on the sea beds; con- 


sideration to be given to enlarg- 
ing the present safety zones; 
and the need to issue more 
detailed guidance on a range of 
matters. 

These include design and con- 
struction of equipment, opera- 
tion of offshore pressure 
systems and personnel training. 
The latter particularly applies 
to divers, sal's the report. Diyers 
should qualify for a training 
certificate before being allowed 
to work. A register of trained 
divers should be compiled. 

Off store Safety. Her Majesty's 
Sjariowery Office, £ 6.50 . 


N. Sea helicopter safety study 
to find code of practice 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE UK Civil Aviation Authority has set 
up a new joint world ns group In study 
North Sea helicopter operations, and 
establish a "code of practice” Tor such flights. 
This follows criticisms by the British Air- 
line Pilots' Association or the laek of such 
a code, which could lead to reduced safety 
margins. 

The BALPA said that more than 2m 
passengers a year now flew between Aber- 
deen and Sumhnigb in the Shcllands and 
the North Sea oil rigs. While helicopters 


had a good safety record, in some respects 
they had been “extremely lucky," and "flight 
safely is all aboul closing the stable door 
before the horse gets out." 

The pilots* group said it wanted the 
aviation authorities to accept its technical 
arguments aimed at improving safety per- 
formance. especially in the vital “exposure 
time" just after a helicopter had (:«ken off 
and before it had reached sufficient height 
to enable it to cope with such emergencies 
us engine failure. 



Club: not everybody 


fit 





fill 


British Airways Qub offers you arather 
superiorform of travel on wide-bodied flights 
to North America, Ruis* Hong Kong or Japan* 
But Club is not for everyone . 

. Itisreservedexclusivelyforthosewho 


or the Qub fare to other destinations . 

Separate Cabin 

A special cabin is set / — Firstclassand — 
aside for Qub passengers., I Club passengers only 
where you can relax in a l b ^ ndth ^ poillt 

calmer, morebusiness-iike atmosphere. 

Better Service 

You’ll find yourselffussed 
overby more cabin staff than in 
Tourist. 

Ifyou’rebomidfor 
Baris, we’ll serve you 
witheitherafullmeal, 
or high-quality snacks 
and complimentary 
drinks. 

On other routes, we’ll give you free drinks 
(unless you insist on champagne!),ff ee eye- 
shades and slipperettes,fi:eein-fl®it enter- 
tainment, and achoice ofmeals. 

Prioritylreatinent \-gi§ V 

Yju can check-in for your 
flight at your own separate desk, 
board the aircraft after the Tourist 
passengers and leave it before them . wjr j 



Later thi s year you’ll be “15 • , • t 
abletoenjoythebenefitsof KflllSft 

British Airways Qub on 31 1 rWJIVQ 
other routes too, including ® 

Africa and the Gulf. ;< gJ§-g 'i . 

AskyourTravelAgent wsjf 

or British Airways Shop 
for thelatest position. 
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BUSIN ES S ES FOR S A L E 


Long-Established Pork Butcher’s Business 


NORTH YORKSHIRE 

Wholesale and retail 
Two excellent retail outlets 
Large bakery and meal processing plant 
FulJ.v equipped 
Excellent trading figures 
Offers invited for premises and business as a g®* D S concern. 
■Joint Agents: 

Woolley & Carr, Oxford Street, Harrogate. 


★ 

* 

★ 

★ 

* 


Tel: 502274 


Cluttons 


20. Vietona Avenue, Harrogate. HC1 5QY. Tel: 0423 64251 


FOR SALE 

VERY OLD-ESTABLISHED 

PRINTING EQUIPMENT COMPANY 

based Scotland with well-known agencies and distributorships. 
Turnover £1.000,000 per annum. Considerable service connec- 
tions with sales Scotland and Ireland. ' both mechanical arid 
electronic. All as a going concern. 

Write Box G54S7, Financial Times. 10 Cannon Street, E C4P 4BY. 


PRIVATE COMPANY FOR SALE 

TURNOVER APPROACHING £3M 
NET PROFITS APPROACHING £$M 
Enquiries from public or large private companies wishing to acquire 
toral interests in well established concern with excellent growth 
potential. Activities confined to manufacturing, importing and 
distributing nationally within the motor trade. 

Replies in confidence to Box GS492. Financial Timez. 

10, Cannon Street. EC4P 4BY. 


INTERNATIONAL REFRIGERATED 
TRANSPORT 

COMPANY FOR SALE 

Present 'annual turnover m excess of £1.im. Present Heel comprises 13 
tractor units and 15 refrigerated units. Substantial number of permits 
amounting to 450 lor most European countries plus two EEC permit books. 
The company has well established customer; generating regular monthly 
turnover' Purchase price based only on current value of equipment plus 
spares plus value ol permits. 

Reply in strict confidence to Box <55498. financial Times. 

10 Cannon Stteet.,EC4P 4BY. 


FOR SALE 


Removers specialising in removal of SAFES and ELECTRONIC 
EQUIPMENT. 8 vehicles with ,, 0” licences. Manchester based. 
Ail enquiries to : — 

PETER ROBINSON SECURITIES LTD.. 

32 Kennedy Street. Manchester M2 4BR. 


MONTREAL CANADA — BUSINESS OPPORTUNITY 
RETAIL LADIES’ WEAR CHAIN FOR SALE 

Twelve stores located m enclosed prime shopping centres m and around 
Montreal. Canada. In business 15 years, available lor sale as a going 
concern Highly profitable. Ol inieresi to those who are prepared to 
invest in the neighbourhood ot USS3.000.000 lor 100% interest. 


r further information -apply to- 
P. WOLKOVE. C. A. GOLDBERG. WOLKOVE ft GOLFMAN. 
Chartered Accountants 

1255 PHILLIPS SQUARE SUITE *M. MONTREAL HJB 3GB. CANADA. 
TELEPHONE 514-849 6274. 


FOR SALE 

As a going concern following the 
death ot the sole proprietor 
The established and highly 
lucrative business ol a 

CIGAR IMPORTER 
AND MAIL-ORDER 
ENTREPRENEUR 

trading as 
" CIGAR-PLAN ” 

Having an extensive clientele and 
an annual turnover upwards ol 
£150.000 together with 
22 Valuable and Well-known 
REGISTERED TRADE NAMES 
For further particulars apply 

5TROWGER & CO. 

Chartered Surveyors. 

30 Ludqate Hill. Birmingham B3 1EK 
Tel: 021-236 3434/5. 


AUTOMOTIVE 

COMPONENTS 

Leading UK manufacturer of 
components . for commercial 
vehicles for sale as a going 
concern. Turnover £3m per 
annum. Continuously profitable. 
Midlands location. 

Apply to Boa G5488. Financial 
Times. 10 Cannon Street. 

EC4P 4BY. 


FOR SALE 

ECONOMIC 

CONSULTANCY 

Long - established consultancy 
company with extensive Third 
World experience and reputa- 
tion for sale. Substantial tax 
losses. All working documents, 
reports and records available. 
Offers in excess of £f0.000 con- 
sidered. 

Write Box G 5490 Financial Times. 
TO Cannon Street. EC4P 4&Y. 


FOR SALE 


Small specialised trade journal 
for sale. It has been neglected 
for our bigger publications. 
Reasonable offers. 

For details write Boa G5496. 
Financial Times. 10 Cannon Street. 
EC4P 4BY. 


BUSINESS FOR SALE 

Trade journal group. Weil 
established. Good turnover, 
profits and prospects. Good 
reason for selling. Principals 
only. 

Write Box G5437. Financial Times. 
10 Cannon Street, EC4P 4BY. 


BUSINESSES FOR SALE 
AND BUSINESSES WANTED 
APPEAR EVERY FRIDAY 


Wine-Business 

France 

For Sale. Limited company (win* 
business) in the southern part of 
France, with well known brands 
and diversified export business. 
Wall maintained buildings and 
equipment. Turnover of about 
FFr 30m. For sale lor about FFr 6m. 

Wnra Box G5500. Financial Times,. 
10 Cannon Sneer. EC4P 4BY. 


SPECIALIST MANUFACTURING 
Allocated Commercial Motor Trade. 
National Marketing. Strategic S.W. 
Location. TIO £7DO.OOOf£BQO.OOO p.a. 
rising. Purpose-built Factory Premises, 
20 year Lease Price: £1 1 5.000 Com- 
pany snare purchase. 

WHOLESALE FROZEN FOODS— S.W. 

S itv. TIO £400.000. Modern Premises. 

rice: £35.000. New Lease! Plant and 
Vehicles. 

CHRISTIE & CO. 

31 Queen 5U Exeter. TH. 0392-59571 


FOR SALE 

Central' West End Travel Agency 
with full IAT A and ABTA 
licences— can be sold with . or 
wichouc premises. Principals 
only to apply. 

Write Bor G5A94. Financial Tirhas." 
10 Cannon Street. EC4P 4BY. 


FOR SALE 

OFFICE FURNITURE 
MANUFACTURING COMPANY 
IN EAST ANGLIA 
TURNOVER £230,000 
Write or phone : S. Sanderson. FCA. 
Harden ill 8 Burton. 7 BaldOCk Street. 
Roy ston. Haris SG8 5AL. Tel: 
0703 43420. 


INSURANCE BROKERS 
S.W. LONDON 

Two offices ground floor, main road 
positions. 1 freehold Premium 
income £400.000 per annum increas- 
ing BIBA members. Good staff 
Principe! wishes to retire, willing 
lo remain for I to 3 years. Sale, 
merger or suggestions required. 
Write Box GS4S8. Financial Times. 
10 Cannon Street. EC4P 4BY. 


CAPITAL LOSS 

£3.6M 

Unagreed — could be split 
Write Box G5450. 
Financial Times, 

10 Cannon Street, EC4P 4BY. 


CHANNEL ISLANDS 

COMPANY FOR SALE 
Established Channel Island manu- 
facturing company for sale. 
Excensive plant with freehold 
and residential premises. 

Write Box G5449. Financial Times. 
10 Cannon Street. EC4P 4BY. 


Luxton & Lowe Ltd 


Specialists Agents in the 
SALE ft PURCHASE OF 
HOTELS/CATERING ft NURSING 
•REST HOMES 

Urgently require sound businesses 
ip meet steady demand 
Business Chambers 
98a Burlington Road. New Malden 
Sumy - 01-949 54S1 - PBX 


FOR SALE 

PLASTICS COMPANY 

(Injection and Compression 
Moulders) 

Turnover £1m with Net Profit before 
la va lion in excess ol £100.000 — 
Midland area. Sale necessary ee 
working directors approaching re- 
tirement age. 

Write Sox G64$i, Financial Times. 
10 Cannon Street. EC4P 4 BY. 


BUSINESS FOR SALE 
ENGINEERING COMPANY 
SUSSEX 

Small, highly profitable engineering 
company lor sale. Turnover approx. 
£200.000 p.a. Company owns newly- 
built Ireehold factory unite approx. 
10.000 sq ft. Principals only. 

Write Box GSSQl, Financial Times. 
TO Cannon Street. EC4P 4BY. 


SMALL FLOURISHING Television rental/ 
retail eemoxnv FOR SALE In Sussex 
Write Box No. G.54B4 Financial Times. 
10 Cannon Street London EC4P 4 BY. 


HOTELS AND LICENSED 
PREMISES 


A UNIQUE OPPORTUNITY 
TO PURCHASE 

BAIUFFSCOURT HOTEL 
CM, W. SUSSEX 

(Formerly Birers Hotel) 

Between Bognor& Lictfchampton 
32 Letting Bedrooms, Dining 
Room, Bars, Swimming Pool 
Mature Grounds of 23 acres. 
Offers Invited for Lease and 
Contents. 

Sole Agents 

DRUEEO 

23 Manchester Square 
London W1A 2DD 

Tel: 01486 1252 


BUSINESSES WANTED 


WANTED 

TOILETRY, CHEMICAL OR COSMETIC 
■MANUFACTURING COMPANY 

We are a very progressive Toiletry man u la cut ring company, interested in 
substantial expansion. We have the iunda to acquire similar companies on 

either s meiorny shareholding or outright purchase basis. We would very 

much tike la discuss our proposals with any company In this field. 
Write to Box G5052. Financial Times. JO Cannon Street. EC4P 4BY. 

Non-competitor wishes 
to drversitfy, seeks 

BUILDERS’S AND 
TIMBER MERCHANTS 

Southern half of England. Turnover 
anything up to £3m. Outright pur- 
chase or partnership. 

Please contact Box G5466, Financier 
Timaa, 10 Cannon Straat. EC4P ABY. 

COMMODITIES 

Substantial private group wishes : to 
acquire a suke «r small commodity 
dealing company (preferably with 
tax losses). Please reply (m 
strictest confidence) to: 

D. J. Frampton, GELSTER LTD.. 

31 Davies Street. London W1Y 2BH. 
(Tel: 01-499 5583.) 

TAX LOSS 
-Company Required 

IMPORT ft EXPORT 

Please contact in strictest 
confidence 

L D. SMITH 

48 Porrland Piece. W1. 

01-436 9701 

FINANCE AVAILABLE 

Private comeanv wishing to diversity 
has finance available up to £ 200.000 
for Investment. ArtJJ of interest in- 
clude property development, merchant, 
ing. services, resell, leisure ana manu- 
facturing. Location in Hie Midlands. 

Replies in strict confidence from 
Principals only to; 

D. A. Redden, 

University ol Aston in BlrMinghsm 

Smalt Business Centre. 

Alexander Parke* Building. 

200 Aston Brogk Street-. 

Birmingham 8t> 4SY. 

Trl. 021-359 4647 

NORTH-EAST 

GENERAL ENGINEERING 
COMPANY 

medium s«o is looking U» purchase 
the manufacturing rights oF a suit- 
able product. Would consider 
royalty, lease or amalgamation. 

Write /n frrsr instance to: 
Accountants. Bor GS493, Financial 
Times. 10 Cannon Street. 'EC4P ABY. 

GROUP SEEKING 

EXPANSION 

within the marine industry wishes 
opportunities to purchase com- 
panies in this or closely allied fields. 
Write fully including details ol any 
manufacturing facilities to: _ 

Bojc G5489. Financial Times. 

10 Cannon Street, EC4P 4BY. 

Investor Seeks 
Opportunity . 

To acquire business In mechanical 
engineering industry in need of 
revitalisation. Adequate funds avail- 
able for an immediate decision. 
Preliminary details to: 

Box GS495. Financial Timas. 

10 Cannon Street, EC4P 4BY. 
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Thatcher pressed on windfall tax 
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BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


THE PRIME MINISTER cara<? 
under Tenewed pressure from 
Conservative backbenchers yes- 
terday, to introduce a special 
windfall ” tax on the high 
clearing bank profits which 
have resulted from the 17 per 
cent minimum lending rate. 

■She told the Commons that 
the question of any such tax 
must be left until Budget Day. 
March 25, when “we shall be 
giving our minds to it” 

Mrs. Thatcher agreed that she 
had noticed what had been hap- 
pening to bank profits, but she 
reminded MPs that these 
profits were high when times 
were bad for others, but a good 
deal lower when times were 
good. 

She was replying .to Mr. John 
Watson (€., Skipton i who 
pointed out that the banks were 
increasing their profits which 
were now ** really very high.” 

He . . thought' they were 
essentially windfall profits. aDd 
should be taxed accordingly. 

A series, of. clashes on the 
economy between Mrs. Thatcher 
and Mr. James Callaghan, 

Commons 
to debate 
boycott of 
Olympics 

THF PRIME MINISTER told 
the Commons yesterday she' 
was “ astonished ” at - com- 
ments made on Wednesday by * 
Sir Denis Follows, chairman 
of the British Olympic Asso- 
ciation, that short of legal 
action by the Government, UK 
athletes would go to the 
Moscow Games. 

Mrs. Thatcher was asked by 
Mr. Cyril Townsend (Con. 
Bcxleyheath) to comment on 
remarks made by Sir Denis at 
a session of the Commons 
Foreign Affairs Select Com- 
mittee. 

Alter Mrs. Thatcher had 
said she hoped MPs would 
have the chance to debate a 
boycott of the Olympics. Mr. 
Norman St. John Stevas. 
Commons Leader, confirmed 
that a fall Commons debate 
would take place. 

Mr. Townsend said Sir 
Denis's performance at the 
committee was ** dismal.” and 
asked Mrs. Thatcher what she 
thought of Sir Denis’s com- 
ment that “ he could better 
judge the interests of the 
British people than their Par- 
liament.” 

' Mrs. Thatcher told him: ** I 
did read the reports in the 
Press, and found I was 
astonished at what- Sir Denis- 
Follows was reported to have 
said” ... 

Replying to the point about 
Parliament, she said: ** I think 
perhaps we are the best judge 
of that" 

Mrs. Hiatcher said she had 
expressed her views to Sir 
Denis “ in no uncertain way ” 
in a letter, telling him that if 
British athletes went to Mos- 
cow it would seem to be con- 
doning the Afghanistan in- 
vasion. 

**An increasing number of 
countries think it would be 
totally inappropriate for their 
athletes to attend the Moscow 
Games,” she told MPs. 


Opposition- leader, took up much 
of question time. He wanted to 
know what' message the Prime 
Minister would be sending to 
the Conservative candidate in 
the Southend East by-election. 

How would she explain the 
rapid increase in the number of 
company insolvencies and 
personal bankruptcies ? 

There was laughter from the 
Labour benches when Mrs. 
Thatcher replied that in fact the 
latest figures indicated that 
car production in February 
exceeded the level of February. 
197?. 

Mr. Callaghan said he was 
happy to hear this. But with the 
rapid rate of insolvencies people 
would not be able to buy the' 
cars. 

Mrs. Thatcher told him: 
" There is only one’ way to bring 
inflation down — and that is the 
way we are following.” 

The Conservatives would be 
grateful if Mr. Callaghan would 
encourage people not to ask for 
very high wages without extra 
production as he knew very well 
that this would put up inflation. 

Mr. Michael Grylls (C.. Surrey 
North West), suggested that the 


TUC had been playing party 
politics by tearing up their 
picketing guidelines *' in a- fit of 
pique.” 

Replied Mrs. Thatcher: “ I 
always thought this particular 
set of guidelines on picketing 
properly reflected the criminal 
law as it stands at the moment 
The criminal law is not being 
changed, so I trust these guide- 
lines will not be changed.” 

There were complaints from 
the Tories that despite the 
Government expenditure cuts, 


the number of bureaucrats 
employed in local government 
had not been reduced. 

Mr. John Butcher ' (C.. 
Coventry South-West) ' said 
there had been an addition of 
850,000 employees in local 
government over the last 20 
years, and this had not resulted 
in improved services. 

Mr. Keith Best (C., Anglesey), 
said in a survey byJSir Frank 
Marshall, for the Conservative 
Party, showed that local authori- 
ties were cutting services, but 


not reducing manpower by ^ 
same amount He 
Prime Minister to imprest m 
local authorities ; that itvwaf 
essential -that serviced sfcod& 
be maintained and btawueracy. 
cut. 

Mrs. Thatcher said- that the 
survey revealed .. ;a,; ; mask 
disappointing state of affairs. - 

”lt is all toa easy for some 
local authorities foxut sensitive : 
services. when they .really ought' 
to . be cutting admiu^trativfi 
bureaucracy.” she emphasised. - . 


High level of profits ‘an affront’ 


A . STRONG appeal for the 
Government to introduce a 
tax on the ^windfall ” profits 
■of the clearing banks - was 
made yesterday by Mr. Eldon 
Griffiths (C, Bury St_ Ed- 
munds) in . a speech to a 
meeting of women Conserva- 
tives. ' 

The high level of the profits 
were - now becoming. ” an 
affront to reasonable men, 7 * be 
declared. 

** No Government can or 


should he oblivions to the 
feelings of the public- includ- 
ing In this case a majority of 
its .own Conservative sup- 
porters.” 

He. proposed tbat the Chan- 
cellor should introduce a 
"modest” excess profits tax 
on the banks or alternative*}* 
create a bank-managed pool of 
risk capital for new entre-' 
preneurs and innovators. 

The bank profits were not 
earned by extra work but 


simply “ raked In” as a result 
of high minimum lentRng. 
rate, he said. The banks had 
failed to. share their “un- 
earned bonanza.** wife their 
customers. 

The enemies of profit «b 
the Left and in the TUC 
would have a field day with 
such sky high profits at : *~ 
time when unemployment was ’ 
Increasing and workers were 
being asked to reduce tile rate 
of wage increases. ■ . 


Block grant provision opposed 


BY ELINOR GOODMAN, LOBBY STAFF 


THE GOVERNMENT will have 
to decide by next Tuesday 
whether to accept the local 
authorities’ arguments for 
changing the block grant pro- 
vision in the Local Government 
Bill. 

The decision will be taken 
against the background of 
increasingly open opposition in 
the party to the provision, which 
is central to the Bill, and of the 
growing difficulties for the 
Government -in getting its legis- 
lative programme through the 
House by the summer. 

The Bill, which has already 
been withdrawn once, would 
replace the existing rate sup- 
port grant with a new block 
grant scheme which would give 
central government more 
control over local authority 
spending. 

Yesterday the Government 
was urged by one of its own 
backbenchers to withdraw the 
Bill again. Mr. Geoffrey Rlppon, 
a former Environment Minister, 
described the financial pro- 


Urban Development Corpora- 
tion. he maintained, ought to 
be in a hybrid Bill. 

They were an example of 
what the Lord Chancellor .once 
described as “electoral dictator- 
ship.” 

Mr. Norman Sl Jobn-Stevas. 
the Leader of the House, tried 
to brush off the attack by saying 
that Mr. Rippon was', being his 
“normal . independent . .and 
robust self” and tbat. the 
Government had every intention 
of proceeding with the BilL 

Mr. Rippon probably does feel 
more strongly about the Bill 
than most of his colleagues but 
many Tory back-benchers are 
being lobbied by their local 
authorities -to oppose the block 
grant provision and this lobby 
could be even more effective in 
the Lords, -where peers are 
already complaining about the 
volume of work being piled 
upon them this s umm er. 

The Government has already 
said that it would be prepared 
to consider an alternative pro- 
posal to the block grant scheme 


Yesterday morning, the Local 
Government Bill committee was 
adjourned early after Mr. Roy 
Flatters! ey, the Shadow Environ- 
ment Secretary, tried to flush 
out the Government’s attitude 


visions of the Bill as “ unwork- if the organisations representing 


able end 
visions as 
provisions 


its planning 
inadequate. ” 
relating to 


pro- 

The 

the 


the local authorities — all Tory 
controlled— could come up with 
a satisfactory one. 



HATTERSLEY: No point in 
Opposition amendments 


o the representations made by'- 
the local authority organisations 
on Monday evening. •_ 

The organisations are believed 
to have pat forward a scheme 
which would have given, the 
local authorities more control 
over how they spent, their 
money while accepting that 
central Government could inw 
pose ah absolute limit on spend- 
ing. • 

Just before lunch, the com- 
mittee reached the clause 
dealing with the replacement of 
the rate suDDort grant with the 
nmoosed block grant. Mr. 
Hfltterslev said there was no 
nnint in the Opposition putting 
down anv amendments on this 
clause if there was still a possi- 
blMtv that the Government 
might withdraw it altogether in 
the lisht of the proposals put 
forward bv the local authorities. 

Mr. Tom King, the local 
Government Minister, was un- 
able to give Mr. Hattersley the 
assurances he wanted so the 
committee was adjourned but 
Ministers will have to make up 
their minds what to do about 
the clause by next Tuesday 
when the committee is due to 
meet again. 


BY IVOR OWEN 

FEARS EXPRESSED by a 
group of Labour backbenchers 
that another Court Lines “ dis- 
aster” could result from the 
financial difficulties now facing 
some package tour operators 
were discounted by Mr. Norman 
St. John-Stevas, 'the Leader of 
the Commons, yesterday. 

He told the House: ** I under- 
stand that the Civil Aviation 


Details on 
mobility 
for tenants 

By Andrew Taylor 

DETAILS OF a new scheme 
to make it easier for council 
tenants to move around the 
country in search of jobs were 
announced yesterday by Mr. 
John Stanley, Housing 
Minister during the committee 
stage of the Housing Bill. 

The scheme — -jointly pro- 
posed by the Association of 
Metropolitan Authorities, tbe 
London Boroughs Association 
and the Association of District 
Councils — will make it easier 
for tenants moving from one 
housing authority to another 
to find new accommodation. 

Counties will seek to 
reserve a certain number of 
homes for - those moving 
within the county bug to 
different housing associations. 


Lords move 
on school 
transport 

■ By Philip Rawstome 

THE GOVERNMENT’S plan to 
save £32m through the imposi- 
tion of charges for school traos- 
. port appears to be heading for 
defeat in the Lords in spite of 
last minute concessions. 

iHr. Norman St. John Stevas, 

Leader of tbe Commons, con- 
firmed yesterday that the Gov- 
ernment would be tabling an 
amendment to the Education 
(No. 2) Bill to restrict the 
charges to the first two children 
of any family. 

. But the Duke of Norfolk, 
leader of a group of Roman 
Catholic, Tory and independent 
peers who are opposing the 
charges, said yesterday: “ I do 
not think that in any way 
satisfies me,”- 

He said he would go ahead 
with his move to delete the 
charges clause from the Bill. 

“ Why should we penalise the 
poorer people who live in the 
country compared with people 
who live in towns ?” the Duke 
demanded. • . ; ' . 

** Many schools have been re- 
organised, village schools have 
been closed down, all on the 
promise of. free transport' to . lions of- holidaymakers, 
those schools left open in ihe Mr. Neubert stressed 
next village”. he said. 

“ Religious schools. . which 
have a wide catchment area, 
have always been built on the 
asumption of free ■t^a.nsport. ,, • 

Lord Butler , former Tory 
Deputy Prime' Minister and 
architect of the 1944 Education 
Act, has also strongly criticised 
the Government’s proposals. 

With the full support of 
Labour peers, the rebels now 
seem certain to muster enough 
strength to knock out the 
charges provisions. 


Fears of another Court 
Lines "disaster’ discounted 


motion expressing serious con- 
cern for the stability of the 
package tour industry. 

The motion refers to com- 
mitments to charter flight com- 
panies “which will result in 
the bankruptcy of many pack- 
age tour operators ” and calls 
on the Trade Secretary to take 
immediate action to avoid an- 
other disaster of the Kind which 


Authority has no reason to be-, overtook Court Lines. 


lieve that toirr operators will 
not be able -to cover increased 
charges made by charter air- 
lines from the limited surchages 
they can impose on their 
customers.” 

As for the ” one or two ” 
operators who might have given 
a no-surcharge guarantee, he 
had no doubt that they would 
have included in their brochure 
prices some provision to cover 
potential increases in their 
costs. 

Mr. St. John-Stevas was reply 
ing to Mr. Michael Neubert iC 
Romford), a travel consultant, 
who. described the allegations 
made by the Labour. MPs ; as 
“reckless and ill-informed.” 

He complained that needless 
anxiety would - be caused to roil- 

that 

apart from .the £15m in the Air 
Travel Reserve Fund — estab- 
lished ■ after the collapse of 
Court Lines — tbe interests of 
holidaymakers were further 
safeguarded by £30m provided 
under, a bonding scheme which 
tour operators had established. 

The Labour backbenchers, 
headed by Mr. Tom Torney 
(Bradford S.), made their alle- 
gations in a Parliamentary 


A Private Member’s Bill, due 
to come before the Commons for 
second reading next Friday, 
seeks to limit the advance pay- 
ments which tour operators c3n 
take from their clients to 75 


per . cent of the total cost of 
the holiday. 

When given leave to intro- 
duce the Bill. Mr. Ken Weetch 
<4ab.. Ipswich) explained that 
its provisions would require the 
remaining 25 per cent to be paid 
into a secure bank account to 
be released to the tour opera? 
tor only when the consumer 
had confirmed that his holiday 
had been satisfactory. 

Pressure on Parliamentary 
time available for private mem- 
bers' legislation means that the 
Bill has no chance of becoming 
law in the present Parliament 
tary session. 


Tory rethink on 
EMS membership 


BEFORE THE Prime Minister 
makes her bid,, at the EEC 
summit later this; .month, to 
secure a substantial redaction 
in Britain’s £1.2bn net cootribu- 
tion to the Community- budget, 
she is likely to receive: another 
declaration of .-full support from 
the Commons. ; t 

The Government’s acceptance 
of the need for an early debate 
on the full - : implications of 
Britain’s financial commitments 
arising from membership of the 
EEC, was reaffirmed yesterday 
by Mr. Norman-SL John-Stevas, 
Leader of the House. • , ' 

He indicated that the discus- 
sion could also range over 
reports that the Government 
may be reconsidering its 
attitude towards membership 


of the European Monetary 
System. 

Mr. Peter Shore. Labour 
Shadow Foreign Secretray. 
endorsed the need for a debate 
on the EEC budget 

The Government was 
reminded 'by Mr. Nicholas 
Budgen (C., Wolverhampton 
•South-Wst) that “ many MPs of 
all parties were strongly 
opposed to full British involve- 
ment in the EMS. 

He said they would welcome 
an opportunity to express their 
distaste for a system of fixed 
exchange rates and one which 
might lead to a single European 
economy, which 'would be a 
denial of the sovereignty of the 
British people. 

Mr. St. John-Stevas acknow-- 
ledged that there were a wide 
variety of views on the EMS. - 


Parliament 
next week 

COMMONS 

Monday: Debaias on awning or rent 
ing e house, and on Immigration. 
Motion on the Statement ol Changes 
■ n Immigration Rules. Consideration ol 
Lords Amendments to the Protection of 
Trading Interests BUI, and to the Bees 
Bill. 

Tuesday: National Health Service 
(invalid Direction) Bill, second readmq. 
Motions on the R»d res email on ol 
People (Variation of Limits on Candi- 
dates' Election Expenses) Order and 
on the Deaconesses and Lay Workers 
(Pensions) Measure. 

Wednesday: Consolidated Fund 
(No. 2) Bill. :* 

Thursday: National Health Services 
(Invalid Direction) Bill, remaining 
stages. Motions on the Aooiooiiation 
(Northern Ireland) Order and on the 
County Courts- (Northern Ireland) 
Order. 

Friday: Private Members' Bills 
. .LORDS 

Monday; Education Bill: Commir^l 
National HBrtltage Bill: Report. 

Tuesday: Education Bill: Committee. 
National Heritage Bill. 

Wednesday: Debets on The Brandi 
Report. Debate on residential homes 
end care for the elderly. 

Thursday: Education Bill* Committee. 
Appropriations (Nl) Order 1380. County 
Courts (Nl) Order 1980. 

Friday; Companies Bill: Considera- 
tion ol Commons Amendments. Educa- 
tion Bill. Committee. . . 


Are you running around in circles 
for quality chemical-based products? 

.Come to India. 
CAPEXIL will 
do the running 
around for you. 



The most demanding 

& diswirninatirig -buyers 
the world over are making 
India their one-stop shop 
for an extensive range of chemical 
based products— all inter- 
nationally acclaimed. 

• 

Products like automobile and 
cycle tyres and tubes to rubber ’ 
and canvas footwear, from 
paints & varnishes to glass and . 
glassware, from plywood 


market data, awl 

if necessary, even 
arbitrates after a sale. 

There's more. Should buyers 
choose to drop Jo. CAPEXIL is 
geared to plan the itinerary, 
arrange personal meetings wMi 
suppliers. In fact, to lender wwy 
possible assistance. 

As for adherence to $petificatioit$ 


^ . , all chemical-based products 

undergo strict, compulsory pw 
shipment inspection. Little 
wonder. CAPEXIL has a growing . 
circle of satisfied buyais in thfr 
USA. UK. USSR, West Germany. 
France, Australia* Iran. Iraq,' 
Saudi Arabia. Egypt, U A.E. 
Kenya. Nigeria, Kuweit. Canada. 
Indonesia, Thailand, Japan. 
Malaysia and others. 

So, slop globe-trotting I 
Contact CAPEXU. and tofexf 


CHEMICALS * AUffiD flKHHtftt 2 
EXPORT PROttOVUHt GQ9H0R $ 


to paper and allied products. 

Also ceramic products, minerals, 
refractories, crushed bones, 
ossein, safety matches, explosives 
& myriad other items. 

And for any or all of these items, 
the leg -work is left tb CAPEXIL. 
CAPEXIL assists in locating the 
right supplier; ensures prompt 
delivery: arranges buyer-seller 
meetings; provides up-to-date 



world Trade-Centre. 14/1 b, Ezra street Calcutta-700001 ,tndb 
Cable : CAPEXIL, Telex : 021 -248S. Phone : 26»7733/9095 
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EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• HEATING 

Fluid bed boilers 
start to take off 


THOUGH several organisations 
in the UK have been running 
experimental fluidised beds for 
well over a decade and though 
such beds have been accepted in 
some areas of industry for 
several years, it is only recently 
that their promise as extremely 
efficient replacements for heavy 
oil burners has been recognised. 

Now, Stone-Platt Fluidfire has 
unveiled a complete new range 
of water-tube fluidised bed 
boilers, and has moved into a 
new plant for the construction of 
these units up to capacities of 

40.000 lb /hour, as well as of the 
company’s heat treatment 
furnaces. 

Announcement of the range 
coincides with the ins talla tion. of 
a 10,000 lb/hour model from it 
at Hayward Tyler’s factory at 
Keighley in Yorkshire. 

Three prototype boilers have 
been in operation during the 
past year at the General Motors 
Technical Centre in Michigan, 
U.S.; Professor Squire's Coal 
Workshop at the Virginia Poly- 
technic, also in the U.S., and at 
the company’s own plant in 
Kingswinford-, Dudley, West 

MiriTanrte 

The latter unit has demon- 
strated Us ability to operate on 
wood, refuse-derived fuel and 
such difficult materials as rubber 
and other industrial wastes, all 
without pollution Stone-Platt 
FJuidfire is making available 
this facility to potential clients 
so that they can carry out tests 
on their own special brand of 
-wastes. 

Standard and patented boiler 
equipment derived from this 
unit will provide steam, or hot 
water, as required, operating on 
a very large range of solid fuels 
from low-grade fuel to wastes 
of various types. 

At the Hayward Tyler plant, 
where submersible pumps are 
under production, the first 
boiler will be commissioned dur- 
ing the spring. It will deliver 

10.000 Ib/hour of steam at the 
high efficiency of 82 per cent and 
is expected to provide a saving 
of £14,000 a year in fuel and 
operating costs over the boiler 
it is replacing. 

In general, these patented, 
packaged boilers have been so 
designed that maximum height 
and width does not exceed 
14 feet (4JJ5 metres) and they 


can be transported complete by 
road with only the screw feeders 
and certain other auxiliaries to 
be added at site. 

They use a concave bed which 
draws the fluidised solids down 
in the centre and returns them 
to the surface at the sides to 
achieve high efficiency of com- 
bustion. The fuel is screw-fed 
below the surface in the centre 
of the bed and there is a lengthy 
residence time for the fuel par- 
ticles below the bed surface to 
give complete carbon burn-out. 

Dolomite or limestone feed 
can be incorporated when high- 
sulphur coal is being burned 
and from 80 to 90 per cent of 
the sulphur dioxide is absorbed 
as it forms. 

Managing director Michael 


• TRANSPORT 

Workshop 
on wheels 

DESIGNED FOR use in remote 
areas (one is being used by the 
Tanzanian Government for its 
agricultural industry) is a 
rugged, mobile workshop pro- 
duced by H. Steiner of Park 
Bail Road, Longton, Stoke-on- 
Trent (0782 315131). ; 

This is equipped wiflx all the 
tools needed for the repair of 
civil engineering plant and 
farm equipment, including an 
arc welding plant and a 
clea ns in g unit for cleaning the 
nozzles on diesel engines. 

Tools are bench mounted on 
lockable storage units, and the 
workshop is supplied complete 
with spare ports and hand tools 
to customer specifications. 

Interior also has a sink, plus 
water tank, air conditioning 
and a two hob electric cooker. 
It is tight, having large glass 
windows protected by wide wire 
mesh, and two doors. 

Measuring 24 by eight feet 
and 12 feet high, the steel 
framed structure is fitted with 
a 1 ton at 4 metre crane and 
has its own self-contained 
generator and compressor. 

The unit can be supplied as 
a trailer, container, or demount- 


• PROCESSES 


HANDLING 


Surface treatment of lenses 


A METHOD of using industrial 
diamonds plated into a fabric 
pad for the resurfacing of glass 
spectacle lenses has been 
devised by J. and S. Wylde, 
Regent Industrial Estate, Kings, 
ton Road, Leatherhead, Surrey. 

Following closely on the 
company's recent Introduction 
of Interpad diamond pads for 
GR 39 plastic lenses, the new 
range for glass is called Speed- 
cut, and is available with mesh 
sizes of 120-200-600. 

Extensive trials on different 
machines, it is stated, show a 


consistent pattern of 3040 per 
cent improvement in output 
compared with current emery- 
procedures. Operations are 
carried, out in the more accept- 
able medium of plain water, 
rather than the usual muddy 
abrasive slurry. 

The pads need only about 15 
seconds to transform a gener- 
ated glass lens to a condition 
requiring only one instead of 
the- normal 6 minutes in emery. 
However, says the company, 
with the use of certain machines 
and procedures it is possible to 


dispense with emery altogether. 
and go straight to final polish- 
ing. 

The pads are called Speedcut, 
are non-adhesive and only 
require a cheap foil hacking for 
location. They can be inter- 
changed to different curvature 
tools as often as necessary and 
no tool recutting is required. 

Costing £12.25 each they have 
an expected life of 500-1000 
lenses and research is going on 
to investigate the possibility in 
the future of a reclaim allow- 
ance on used diamond pads. 


Strips cable without damage 


ALTHOUGH THE idea of 
stripping the insulation from 
wire and cable "by means of a 
laser beam is not novel. 
Coherent (UK) claims to be the 
first company to launch an inte- 
grated system geared to present 
industrial requirements. 

The equipment makes use of 
a 50 watt carbon dioxide laser 
incorporated into a system 
which can strip -cable having up 
to 1100 strands without damage , 


to any of them. 

The nicking of a wire in air- 
craft equipment for example 
can be a dangerous matter since 
fatigue effects can then produce 
fracture after a sufficient 
number of cycles. The equip- 
ment was originally designed 
for the aerospace industry, but 
now computer manufacturers 
are demanding similar stan- 
dards says Coherent, 

The wavelength employed is 


absorbed .by the insulant and 
rejected by the metal. The 
insulant is melted while the 
beam is simply reflected from 
the metal. The process is dean, 
fast and repeatable. Two work- 
stations are used, the beam 
being switched between them to 
maximise ultilisation of the 
laser. - 

More from 13, The Mall, Bar 
Hill, Cambridge CB4 WZ. 
10223 51533). 


VI rr told the Financial Times - able truck-mounted type mid as 
that he believed the market for a fixture on a suitable truck 


fluid bed boiler packages was 
taking off both in the UK and 
the U.S. 

The company’s U.S: asso- 
ciate, Johnston Boilers, 
currently had eight fluid bed 
boilers on hand for delivery this 
year, and Virr expected to 
announce several UK orders in 
the near future. One of these 
could be for a unit intended to 
incinerate tyre waste without 
smoke. 

Stone-Platt Fluidfire, 56 
Second Avenue, Pensnett 
Trading Estate, Brierley Hill, 
West Midlands, DY6 7PP. Kings- 
w inford 278566. 


• MATERIALS 

Labels will 
resist hard 
wear 

ALTHOUGH similar in appear- 
ance to conventional labelling 
fabrics, Polyfab is said to be 
cheaper, in addition to being 
resistant to scuffing and water, 
steam, grease and chemicals, 
says P. P. Payne, Haydn Road. 
Nottingham (0602 607221). 

Developed for use by manu- 
facturers in clothing and allied 
fields the new polypropylene 
fabric is available in satin, 
white embossed and plain white, 
in widths from half ..an inch up 
to six inches. 


chassis. 


Converts 
trucks .to 
tippers 


Relining water mains 


A WEST MIDLANDS com- 
mercial bodybuilder has pro- 
duced a bolt-on lightweight tip- 
ping mechanism enabling exist- 
ing or new flat load trucks to 
become tippers without loss of 
body length and with only 
minimal additional overall 
weight 

The -system consists of two 
steel or alloy frames linked by a 
scissor hoist The lower sub- 
frame is bolted to the vehicle’s 
rhassift and the lift frame 
attached to the underside of the 
body. This arrangement enables 
the body to be raised to an 
ang le of between 40 and 55 
degrees in only 10 seconds. Lift- 
ing capacity Is 2,000 kgs. The 
unit is operated- through an 
electro-hydraulic power unit 
controlled from inside the cab. 

Initially, toe unit is being pro- 
duced to fit vehicles up to 3-5 
tons gross vehicle weight with 
body lengths up to 10 ft Such 
is toe design of the unit, how- 
ever, that toe lightweight and 
rugged chassis frames can easily 
be increased in length to accom- 
modate larger vehicles says 
Acoma (Bilston), Dale Street, 
Bilston, West Midlands (0902 
.42331). 


FOLLOWING PIONEERING 
work with paint techniques tip* 
relining water mains in toe UK, 
General Descaling Company has 
introduced its epoxy-resin and 
bitumen refining processes to 
France. 

This Worksop company has 
licensed water-main cleaning 
specialists SENC of Paris to 
market both processes. 

After evaluation by the 
French official chemist both 
have been granted certificates 
of approval by Service de 
Continue des Eaux, VHIe de 
Paris. This means that they 
are cleared for application to 
any suitable water main in 
France. 


SENC will initially con- 
centrate on the bitumen process. 
Demonstration trials by a GD 
team have already been success- 
fully carried! out in Paris, St. 
Armand Montrand, Montargis 
and Mehm. 

A contract was subsequently 
placed for the cleaning and 
retiming of 5km of water mains 
in the Melun area. Work on 
this project — the first bitumen 
r elining operation in Franco- 
will start in April, under GD 
supervision. 

General Descaling, Retford 
Road, Worksop, Notts S80 2PY. 
Worksop 473211. 


Supplies a lot of hot air 


INTENDED FOR use where 
instant controllable flameless 
heat is required, is an industrial 
heat gun made from diecast 
aluminium, toe HG502, avail- 
able from Eraser International, 
Unit M, Portway Industrial 
Estate, Andover, Hants (0264 
51347). 

Applications for the gun 
include shrinking tubing and 
processing solder sleeves in the 
electronic industries, welding 
plastics, surface drying, shrink 
packaging, etc. 

It provides . a variable 
temperature air flow between 


500 and 750 degrees F, and may 
be used held in the hand or 
mounted on the bench as it 
indudes an integral bench 
stand. 

The unit is said to be almost 
silent in operation (especially 
important when a heat source is 
required in toe electronic manu- 
facturing ’ industries) and 
operates from 230 volt 50Hz 
single phase supply at 7 amps, 
and produces an, air flow of 
9 c-fjn. with an .air velocity of 
1300 1p.m. It weighs only 
3.75 lb. 


• IN THE OFFICE 

Copies very 
long originals 

FULLY AUTOMATIC, a dyeline 
production printer, the GAF 
Series 2000, is capable of a 
linear speed of up to 25 metres 
per minute (80ft/min). 

It has a basic printing/ 
developing section (20001) with 
an automatic roll-feed unit 
(2004) attached. In addition, 
there are many options to pro- 
vide the user with the degree of 
flexibility required. 

GAF 2000 accept originals up 
to 1200 mm (47} in) wide x 
5.5 m (18 ft) in length. The 
printing section employs a 
switchable 7500 W mercury 
vapour lamp and a large 
diameter glass cylinder, for 
maximum sharpness and 
quality*. The printing and 
developing sections are 
synchronised with toe automatic 


Steelmakes 
less noise 

ONCE THE steel mills re-open 
noise levels within toe finishing 
.departments of steel section 
• mills could be cut substantially 
with a new skid rail developed 
by Lamberton and Co., Coat- 
bridge. Scotland, as a direct 
replacement for easting rails. 

Dragging rolled sections 
across conventional skid banks,- 
which may be over 40 metres in 
length, to enable cooling to take 
place, produces a high screech- 
ing sound which measures 
between 115-120 dBA during the 
complete length of its travel. 
This level is considerably in 
excess of toe recommendations 
within toe Code of Practice laid 
down by the Health and Safety 
Executive, of 90 dBA, but pre- 
viously no satisfactory alterna- 
tive method has been available. 
Even wearing ear pads, person- 
nel working in this part of steel 
mills are prone to hearing 
injury over a long period. 

Noise tests on a section of 
Lamberton low noise skid rail, 
which was installed on a typical 
skid bank, produced an accept- 
able “ rumble ” measured 
between 80-85 dBA. 

Consisting of a series of in- 
dividual, circular steel discs, 
mounted alternately in two rows 
along each rail, the low noise 
skid works by toe discs revolv- 
ing when passed 1 over by a steel 
section. Designed to withstand 
heat and mill .scale, a bank of 
discs installed at a production 
mill has been ■ successfully 
operating, without any notice- 
able wear, for over 12 months. 

Lamberton and Company, 
Sunnyside Works, Coatbridge, 
Scotland ML5 2DL. 



^writes toyour computer 1 
ftnKbmnaaarai5is 


Lifts itself 
on to a 
lorry 

NOW ON a demonstration tour 
of Britain is a Dutch ■ forklift 
with a three-wheel drive and ithe 
ability to operate rather like a 
rough terrain truck where 
ground conditions are far from 
ideal. 

When it has finished a job, the 
forklift plugs into Abe back of 


• INSTRUMENTS 

Hardness 

tester 

AN INSTRUMENT which 
weighs only 4 lb can be carried 
in a leather case over toe 
shoulder is said to be the 
answer to most problems of 
hardness testing of finished 
components that . are unsuit- 
able for mounting on standard 
bench machines;. - 
Fold-away handles are pro- 
vided for holding the instru- 
ment and for applying 
pressure by hand during the 
measuring process. 

Designed for use under dif- 
ferent conditions, a moveable 
scale support allows simple 
compensation to be made for 
the effects of varying ambient 
temperature on the instrument 
so that calibration is main- 
tained. 

A clear and easily read dial 
gauge is mounted in the face 
with graduations showing 
direct indication of hardness 
in -both Vickers and Rockwell 
scales. 

Model PHT can be used in 
any attitude and on a variety 
of surface shapes and sizes 
says Hardness Control Instru- 
ments, Maylite Trading Estate, 
Maclley, Worcs (OSS 66 493). 

Accurate location of the 
instrument in a plane normal 
to the test surface is facilitated 
by a bell-mouth shroud sur- 
rounding and protecting its 
shaped diamond . indentor. , 
Rand pressure through this 
spring loaded shroud against a ■ 
specimen allows the indentor 
to contact — then penetrate — 1 
the test surface under an I 
accurately controlled 10 kg : 
load. ; 


paper feed at all speeds up "to • a lorry and "lifts itself off tthe 

ground, ready to hitch-hike on 
to its next Job.- 
The lorry driver is able .to un- 
load Ws own lorry without any 
outside assistance says the 
maker of ifibe Kooi Aap which 
was first developed by the Kooi 
Brothers in Friesland, Holland, 
for picking up one-ton boxes of 
bulbs and loading them on to 
their transport. 

More from Kooi Aap UK Sales 
Office, Horton, Bristol (0454 
813305). 


maximum. 

The auto-feed unit (2004) 
houses up to 1,000 yards of 
sensitised material in four rolls 
in a light-tight, humidity con- 
trolled compartment To 
permit toe use of special 
materials, this unit can be 
separated and toe rolls fed 
manually. 

GAF (Great Britain), P.O. 
Box 70, Blacktoorne Road, 
Colnbrook, Slough SL3 OAR. 
Coin brook 4587. 


BLEEP! 

BLEEP! 

Indusby keeps / 
intouenwrth^;:: 
Teletracer 
pocket 

pegingj 


Cass Electronics Limited 
Phono Egham36266forinfomwticm 



A FINANCIALTIMES SURVEY 


DELTA-The Energy Management 
Resource from Honeywell 


APRIL 22 I960 

The Financial Times proposes to publish a Survey on Zimbabwe as an integral 
part of its April 22 edition. . 

As one of the World’s leading newspapers the Financial Times is well equipped 
to provide many of the important insights and pointers to Zimbabwe’s future. 

The ^editorial content, with its detailed reports on the economy, foreign relations 
and profiles of the new Prime Minister and his government, ensures that the 
international businessman with an interest in the new Zimbabwe is kept fully 
mfarinecTof events: The Armed Forces, Land Distribution/ Reform, Mining, 
Transport, Energy and Banking are amongst other subjects which will be dis- 
cussed; .... 


For further information and advertising rates please contact: 

. " Mark Skinner 

i Financial Times 

Bracken House 

• t _ .10 C ann on Street 

. \ London 

• -• v - EC4P4BY . 

. Telephone: 01-248 8000 Ext 300 
Telex: 885033 FINTIM G 

fdsancial'hvib 

EUROPE’S BUSINESS NEWSPAPER 

The rtmm-nta. size and publication date of Surveys in the Financial Times are 
subject to change ~at the discretion of the Editor. 



ji The Honeywell Delta Energy Management resource is a combination of 
r system hardware, software, engineering, installation, commissioning and 
__ maintenance. With detailed site surveying assistance available to help you 

identify-the areas .of possible energy savings, we can offer you a tote/energy management package. 

Our Delta systems have already proved themselves in thousands of buildings all over the world. 

When applied to energy management functions, energy reductions between 10-30% have been achieved , 
with paybacks from 6-24 months. If you would like to receive further information please complete and return the coupon. 


Delta system users in the U-K. 


Commerce 
Midland Bank 
Barclays Bank 
Morgan Guaranty Trust 
Litttewoods 

Barclays Bank International 
Royal Insurance 


Health 

Central Middlesex Hospital 
Leicester General Hospital 
Royal Shrewsbury Hospital 
Leeds General Infemaiy 
Royal Hants Hospital 
Northampton General Hospital 


Industry 

. Vauxhall Motors 
B-LGars 
Kodak 
Rank-Xerox 
Caterpillar Tractor 
Cummins Engines 
Polaroid 
B.S.R. 

ADen&Hanbury 

Public Sector 
Post Office 
British Gas 
BiJ.C. 

inland Revenue 


Transport 

British Airways 
BAA Heathrow 

Education 

Lancaster University 
Leeds University 


Honeywell Control Systems Ltd, 

Commercial Division, Charles Square, Bracknell, 
Berkshire, RG12lEB.Tek Bracknell (0344)24555. 

Please send further delate □ 

Please ask a Honeywell Representative to contatme O 

Name 


Company ... 
Address ..... 


■ HMHUalHIWlN U lii-HWinHWi 


^ It's good business to run a fine-tuned building, 


Honeywell 


/ 
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THE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


THE oil industry has been f B 

buffeted by new developments of I M £\ 

all sorts over the last two years. I II p I 

But few were as curious as the JL 1IV 

in id-1978 announcement by Ash- 
land Oil, the Kentucky-based oil 

company, that it had decided to Tlovifl 1 

sell off its oil and gas reserves. UAil UJ 

To hardened oHmen, this was 
little short of incredible: oil 
companies don’t sell reserves — 
they buy them, and develop 
them. But even outside the 
industry, Ashland had people 
scratching their heads. It was 
plain for all to see that oil sup- 
plies were becoming costlier and 
less reliable by the month, so 
why should a company want to 
complicate things for itself by 
selling the few resources it bad? 

Today, Ashland's move looks 
even more bizarre. Oil has vir- 
tually doubled in price, and the 
Iranian crisis has shown how 
vital it is for oil companies to 
have reliable sources of supply, 
preferably their own. 

As it turns out, the Ashland 
announcement was something of 
a storm in a teacup : the com- 
pany had little oil and gas to 
start with (only 10 per cent of 
its needs), and far from selling 
all of its reserves, it only sold 
half. Furthermore, the sell-off Orin -Atkins, chairman and chief 
was not an end in Itself, but executive of Ashland on 
part of a sweeping “redeploy- 
ment ” plan affecting all Jems of corporate America to - 


The company that shocked the oil industry 

David Lascelles on the aftermath of Ashland’s decision to sell half its oil and gas reserves 


ASHLAND’S DIVESTITURES 


. DATE 
Oct 1978 
Dec. 1978 
Jan. 1979 
April 1979 

March-April 

1979 


DIVISION 

PURCHASER 

3W 

Ashland Oil, Canada 

Kaiser Resources 

Coating and Resins 

Textron 

20 

Chemical Products 

fchenng 

60 

N£. Region of 
Ashland-Warren 

Thomas Tilling 

42 

Oil and Gas Properties in 

BNOC 

752* 


1979 

TOTAL! $7,073,047,000 


ASHLAND OIL 

Operating Revenue 

(Year ended Sept 30) 


1978 

TUI7U,SS,778,744/)0a 


the U.S. and UKf 


Tenneco 

Mesa 

Lear 

Petro-te wrs 

- Charterhouse 

TOTAL 

* Exdudes assumption by purchasers of I TWm in debt 
t Interests in the Thistle and Brae Fields. 



economics of petrol production Some . observers 
will remain in doubt. though, that Ashland has 

Third, Ashland wants to regretted its decision to aettife. 
diversify into promising new oil and gas and; i& s&s&y 
areas using the $3QQm It still reversing that polscyj .rjS*/ 
has left from its disposals, company has not <fisbaiHted fes 
So far, its progress in this exploration and _ production 
direction has been, somewhat division. Indeed, it' I&s"tgsr.~ 
half-hearted. Ashland ‘ made marked $35m for er^ToniHon 
overtures to Tosco, the West and production, this ytearyneariy 


But Ashland suffered -nawp. - 
theless. It lost lO^OOO hatrefa 
a day and was awardei SO.oOQ, 
which was later cut ba&.ty 
60,000. This obliged it ■ 

even harder on warid marffe&-- 
to keep its refineries.:' 3ms^, 
Today, these are operaSrig ajf := 
about 80- per cest ’ 

which Atkins says is adequate! 

Some observers 
though, that Ashland -. has 
regretted its decision to sell jfe. 
oil and gas and; i& jqgfcffpr 
reversing that pqlscyJ .visit': 
company has. not <ftsbEoated fe . 


refiner, 


Tennessee-based insurance com- is actto 

pany, but did not press the tiood 
point when both said no. This Nigeria, 


a $2 Dm more than last yea Sr, and 


is active in two of ' its tradi- 
tional locations: Sharjah, 
Nigeria, and a sew One, 


seemingly curious latter choice. Guatemala. 

Atkins explains, was because he Furthermore, Ashland never 
saw insurance companies to be sold all its reserves, only about 
like banks, very large assets and half, and most of the wells it 


good steady growth. 


retained 


bustling 


refining and marketing 


wooded hills of Kentucky over- pany which subsequently went 
looking the Ohio river valley, into exploration. 

The nearest airport is 20 miles It was against this background 
away in the neighbouring state that Ashland began, in early 


Si PETROLEUM 
EES CONSTRUCTION 


□ CHEMICAL 
m EXPLORATION 


n CANADA 


Virginia, 


1978, to consider a problem 


closest hotel is across the river common to much of U.S. indus- 
in the state of Ohio. try these days: how to improve 


(Charts exclude gain on sale of operations, equity income and 
intercompany sales) 


mem pian anecnng Jems of corporate America to- But this idyllic, if remote, profitability and earn a 

branches of Ashland s opera- day, as well as on the country’s setting is important. For one return for shareholders, 
■dons, designed to concentrate energy future. thine it makes Ashland by far After careful analysis. 


5 h ^.^ rs: J ho ' v to un J >, ?. ve cerned about the restrictive oil debt from 42 to 32 per cent of 
profitability and earn a better of uk and Canada total capitalisation, 

return for shareholders. which prevented it from making Next, Ashland plans to 

After careful analysis. Atkins free ^ of ^ crude j t pro . strengthen its refining and 
and his colleagues concluded duced there. marketing capability. The fact 


“We have no trouble wait- so-called stripper wells, prodse- 
ing,” says Atkins. “This may ing 10 barrels a day or less.’ 
not be the time to make an This is a shrewd move since 
acquisition,” he adds, referring “ stripper oil ” fs exempt Aram 
to the general uncertainties U.S. price controls,- which 
facing the U.S. economy. He means it sells for over twice 
might also have said that Ash- the price of regulated crude, 
land is reaping a hefty return Thus Ashland has- returned -its. 
on its cash board in the money most valuable oil. 
markets, thanks to record high But Ashland denies that there 
interest rates, so there is little has been any change in plan. . 


on its °stronH areas to raise ^ future * thing it makes Ashland by far After careful analysis. Atkins fre ^ Qf ^ crude it pro . 

ft 0 wlnri g iT^rove returo* Always something of a loner, the largest company in its home and his colleagues concluded duced 

Ashland is the largest of the state, which gives it political that Ashland’s most profitable 

rn^wSlt? 1 hilt aireadv ^he 1 com so-called “ independents " (com- clout. For another, its fortunes operations and strongest pros- Aiwther compeRiog 

SSSffJ* 1 fJS: parties outside the ranks of the are tightly intertwined with pects lay in refining and market- 5* 

SSL Te cLSZZ ws fuliy integral majors). This tboseTS Ohio Basin: it uses *Sd m cL or mo Stof d£ 

afterrelline off nroretb anMbn le3Ves i£ awJcwardJ y P°k«* be- the river network to ship in and subsidiary activities, like coal. 25ri n a S? federal 

te ^etL “mu* the multi-billion dollar distribute most of its oil pro- The rest of Ashland’s opera- ^vemJSent wi' bound tortS 

Stte taanctol Asm end 1,16 busiDess with its ducts, using one of the largest tions, while mostly profitable. <SS 

■better equipped to face indus- pemer to sS the. cU-short (As 


incentive to plough the money 
back into industry just yet 
Despite these sweeping 


mar ke tin g capability. The fact changes, though, Ashland is 
that it has a well-established keen to convey the impression. 


The underlying aim of its oil 
and gas property reshuffle is 
to get its hands on oil which It 
can ship straight in to its re- 
finery. like oil from Sharjah, 


operations and strongest pros- Another compeH^-if Mm^ refinery netW ork is itself a big that there have been few Nigeria and. now, Guatemala, 
pects lay in refining and market- plus; environmental and other stresses and strains. The com- And It wtil continue to invest in 

ing. and in one or two £2? planning constraints are now so pany*s operating income Is up such types of crude. 

— lsi,- /v,,! critical Crude Shortage Qia ue- v o fnr 1Q7Q and none /if the senior Thlc /Iam nrvt hnwmn- 


better financial shane and far end 1,16 business with its ducts, using one of the largest tions, while mostly profitable, 
bettor onui-rmpd to faro indus- huge oil investment areas like barge fleets in the UB. Many were deemed to be marginal 

OeilEr eqUippeU TO IftCe IXIUUS- + v- onfea -x : IS. 


to in the 1980s as wSl Hte Aleda. and the strongly entre- of its refineries lie along the 
shareholders agree with him— P reneurial - high risk companies rivers, as do most of its markets. 
K wll “<£ St havblfiseen " h J' h Pn-Werete at the small ^ tbe other h and, Ashland 
their shares double in value in e . nd - pamculariy in the explore- ne ver deeply involved in 
the last two years— about half hon fieid - exploration and production. The 

as well again as the industry Before its divestiture, it was few oil and gasfields it owned 


and ultimately dispensable. ^ « ■orecisely redeployment decision since it 

The big question, though, was "kSTSbSSLi ) 5 rec,sel y means that tbe refinery industry 
v!oir wnat Dappeoeaj - s virtualIy dosed to new 

entrants. 


tight that it is virtually for 1979, and none of tbe senior This does not, however, 
impossible to build new refinery management has quit wholly explain the sale of the 

capacity in the U.S. today. This U.S. properties. The eompany* 

weighed heavily in Ashland's Sv]Hf)ll6S explanation for this is that tbe ‘ 

redeployment decision since it uu|/p*ivkj sale was conditional on its bring 

means that tbe refinery industry However, there is still a ques- able to buy all the production 

is virtually closed to new tion mark over its oil supplies, itself. Thus it realised the capi- 
entrants. When the government ord- tal value of the properties, 

Apart from upgrading its ered several other companies which served Ashland’s other 
refineries. Ashland is investing to sell oil to Ashland at the end goal of increasing cash flow, 
in new technology which will of last year — under a long- without losing access to the pro- 1 
make better use of oil, and will standing emergency allocation Auction there. . . 

turn out products like unleaded measure to ensure supply to As for the allocation rumpus, 1 
petrol for which demand is consumers — there was an Atkins says Ashland had so . 
growing sharply. Ashland is uproar in the industry, and nine little oO anyway that it would ■ 
also adapting its refineries to of them tried — unsuccessfully — have had to appeal for special , 


average. But others say only also, for its size, quite widely 
time will tell whether Ashland diversified. It had a large coal 
has done the right thing. But operation. In chemicals it had 
the restructuring has increased moved beyond petrochemicals 


dich proliferate at the small qq ^ other hand, Ashland whether, Ashland should risk _ ^he decision was taken to 
id, particularly in the explore- ^ never deeply involved in selling its oil properties at a 4116 <leasion 1 

m fieid - exploration and production. The time of growing world uncer- Not curnrislnriv Ashland had 

little tabSx 


were scattered far and wide 
across tbe U.S. and abroad; and. 
unlike the majors, it did not 


several arguments for going 
ahead. 

One was that Ashland's oil 


Local concerns bought its re- 
serves in Canada, the North Sea 


uni lice tne majors. It aid not LUtlL jmrtthpTTS rat well above Ash- Uitsaauie w "VW — 

own sea-coast refineries capable and gas reserves were not that price sjys P 61 ”. 1 lor . wi “ ch ^ e “, aD ^ consumers — there was an 


its vulnerability to the world into unrelated -areas like carbon of handling oil shipped in from big. Its oilfields, yielding some Atkins) A 
oil market and made the com- black and foundry products. It overseas. “Most oil companies 37,000 barrels a day. provided Thomac" Tilli 


bottom price, says 
A British company, 


pany new enemies in the oil also owned As Wand-Warren, one 
business. of the largest construction com- 

Ash land’s case is unique. But panies in the U.S., and Leving- 
ttae reasons that propelled it on ston Shipbuilding, 
to its new course have a strong Geographically, too. Ashland 
bearing on the financing prob- is an odd man out based far 


refine close to their oil. We 
refine close to our markets,” 
said one company official. 
“ That’s an important differ- 
ence.” The reason for this is 
that Ashland was historically a 


istry However, there is still a ques- 
new tion mark over its oil supplies. 
When, the government ord- 


Apart from upgrading its ered several other companies 
refineries, Ashland is investing to sell oil to Ashland at the end 


in new technology which will 


last year — under a long- 


make better use of oil, and will standing emergency allocation 
turn out products like unleaded measure to ensure supply to 


Host oil companies O/.WU Darren* a U4JT. p IUV1UCU 'Till-inn cnsnnar) im t-ho " Ul UlCUi uicu u«>c iui oytA.in 

to their oil. We the company with about 10 per Thomas TilhD^ SDapped up toe me ^igh- sulphur crude which, to have tbe order overturned in supplies even if it had kept its 
,o our markets- cent of its oil needs. .The .. . 


ceni oi IIS Oil ueeoa. me cmiTtmn suh«iidiarv that was for 

resents also had a half life of ^duV avatial^" ErentiX 

onlv five years, and over two- readily available, eventually. 


an important difFer- only five years, and over two- 
The reason for this is thirds of them were natural gas- 


court 

Marathon, an 
like Ashland, 


only five years, ana over two- mainrter whii-h is peoaranhicaliv 

thirds of them were natural gas- bitterly Jft companies wfaa had 


independent Meanwhile, he predicts that 
complained the company's earnings will rise 


EACH WEEK, PAN AM FLIES 
TO THESE 7 IMPORTANT 
AMERICAN CITIES ON THESE 
7 IMPORTANT DAYS, m 


Furthermore. Ashland was con- year Ashlaiid had realised a 

total of Sl—bn. 

Atkins concedes that Ashland 
might have got more for its oil 
and gas reserves if it had bung 
inril m on to them through the recent 


Ashland hopes to use technology bitterly that companies who had by about 20 per cent this year, 
which will refine the complete gone to the trouble and expense which is considerably faster 
barrel, including tbe sludge at of developing their own oil than before, thanks to its leaner 
the bottom which is normally supplies were, in effect, being look. And while he does not 
sold off cheap for road surfacing penalised. Not only was Ash- expect other oil companies to 


barrel, including the sludge at 


developing their 


the bottom which is normally supplies were, in effect, being 


and similar uses. There is 
already a pilot plant to do this 


land getting their oil, but It was 
getting ‘ it cheap — at around 


rush to follow Ashland’s 
example, he believes he has 


price boom— maybe 10 per cent ahead in this particular tech- 
more. But fie says this should no j ogy . 


and the company claims to be $29.50 a barrel when the going given them something to think 


rate was in the mid-$30s. 


be measured against tbe benefits 
Ashland has reaped from having 
this immense sum to hand — 
equivateat to nearly twice its 


Mr. Atkins comments: “This 
should reduce our crude oil 
requirement by 20 per cent n 
However, Ashland must even- 


1979 revenues. Broadly, it is be- ^uy confront 


ing put to three uses. 

The first is to improve the 
company's financial structure. 


DuriMArtr Analysis of Financial State- 

ijUSincSa ments. Bradford. April 27-May 

2. Fee: £260. Details from the 
COUlSCS Course Secretary, Finance and 

„ , ^ „ . mm Accounting Programmes, Unf- 

SHW?!? 5 aa versity of Bradford Management 


obstacle: the continued regu- 
lation of U.S. petrol prices. 
While crude is being freed from 


Over the past year. Ashland has price control, petrol is not And 
bought in and retired -over 20m though refiners can pass some 
shares, reducing the outstanding of their extra costs through to 
from 47m to 26m. This helped the motorist, they cannot set 
push the share price' up from prices on a free market basis, 
around 520 to over $40. much to And until a further adminis- 
the shareholders' delight. By re- tration sets a policy on petrol 
paying other obligations. Ash- pricing, and unless these fetters 


Pan Amis Daily Schedule fo America. 
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From London to 

Leave 

Arrive 

Notes 
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New York 

1100 

1335 




1400 

1635 



Homlnta 

1440 
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Connection via Los Angeles 
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1400 
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Los Angeles 

1440 

1745 
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Miami 
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1525 
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1210 
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MoaTlioThu/Sal 
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Washington 

1100 
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5ahr 
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Wed.'Thii/Frl'SaVSun 

las 1 

‘AIM Detroit 

i ion 

1725 

Wed/Thu/Fri'Sat/Sun 

ig • 

Seattle 

1210 

1350 

Mon/The/Thu: Sat 


destinations -within tiie United States. 
Thatmeans a lot more American 
cities are now open for business. 

So choose your city. Choose your 
day And talk to Pan Am, oryour 
Travel Agent soon. You’ll find you're 
spoiledfor choice. 


land also reduced its long term 

muni Business 
Equipment 


removed, the long term 


Brussels. April 14-18. Details 
from Management Centre 
Europe, avenue des Arts 4, 
B-1040 Brussels, Belgium. 

Quality Assurance In the 
Smaller Business, High 
Wycombe. April 17. Fee: £50 
fplus VAT). Details from The 
Institute of Quality Assurance. 
54, Princes Gate, Exhibition 
Hoad, London SWT 2PG. 


Centre, Heaton Mount, Keighley 
^£*7 Road, Bradford. West Yorkshire, 
^ *• BD9 4JU. 

tie Techniques for Strategic Plan- 
High ring, London. April 21. Fee £45 
»e- £50 (P lus VAT) members, £60 (plus 
m The VAT) non-members. Details 
ura ace. from the Society for Long Range 
libition Planning. 15 Bel grave Square, 
London SW1X 8PU. 
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Effective 1 6th March all departures from London are one hour later. 

For most business travellers, the 
cities in the panel are the mostimpoitant 
destinations in America. 

And the most important day for 


That s whyPaxiAm flies every 
day to everyone of these cities. Giving 
you service, flexibility and freedom no 
other airline can begin to match. 

And now we’re even more flexible. 
Because National Airlines is now part | 

of Pan Am’s world, we can offeryou a 
nori-stop flightto Miami plus the whole 
ofNationaTs enormous network of 



Mightier than the pen. 




. Philips are pleased to announce the 
smallest ever pocket memo. 

Amazingly it measures a slim 
and weighs just 5 ounces.. 

It can be operated easily 
with one hand and gives 
a total of 20 minutes? 


dictation time. 


Actual Size 



Mfe fly the world 
the way the world wants to fly 
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""1*' &£'*** 

im w 

^r. 


ZENTRALSPARKASSE 
UNO KOMMERZiALBANK-WIEN 

is pleased to announce the opening of its 

U.K. Representative Office 


at 85, Gracechurch St, London E.C3 
Telephone 01-621 1521, 01-621 1522 
Telex 895 2504 z-bank gb 
Cables zedbarik london ec 3 
Representative D l Horst L. Tiefenthaler 



Ithas fest forward wind, fast rewind 
and a microphone sensitivity switch 
that allows successful recordingin ^ 

noisy surroundings. 

Italsoacceptsausefulrangeof M 

accessories, such as a conference 
microphone for faithful 
recording in ‘round the table^ ■£:: 
situations and abattery charger 5^. 
Thanks also to a simple 
dip-on bracket its tiny JVfini 
M-cassetfce is compatible 
with all Philips portable and §J 
desk-top dictating machine s: ' 
The new 640 is only a 
tiny part of the wide Philips 
Business Equipment range. 

If you’d like to know more 
aboutit and our other 
products, too, simply fill in 
the coupon below. 


PHILIPS 


Sinmly years ahead.' 
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B ring ns your ideas your knowhow 
or your capital. 

Have you got a money making idea but not enough 
finance to realize its full potential ? Have you got 
the knowhow or the capital to invest in a profit 
making project but are not sure on how to approach 
the Arab Markets ? 

Then you need a privileged partner able to assist 
you in any joint venture operation: 

The Arab Investment Company. 

Tel. : 4655444 
Telex : 201011 ARB VST SJ 
201236 TAIC SJ 

P. O. Box : 4009 - Riyadh - Saudi Arabia 



T his is what TAIC can do for you 
in the Arab Markets. 

2 

TAIC is a unique financial institution in as much as 
it is owned by fifteen Arab Governments, and 
staffed with Arab and international experts. 

Its objective is to develop any profit making ■ 
scheme geared to the growth of the Arab World. 

Financing and risk sharing in both private and 
public sector projects; securing contacts at the 
highest political and business levels; Minimizing 
risks through professional knowhow and area 
expertise, this is what we can do for you. 

We can mix the ingredients of success into an 
active profit-making solution. 


PHILIPS 







can mix the 
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Recycling the 
OPEC surplus 


Suffolk’s port in the big le 



BY DAVID MARSH 


114v « SEVENTEEN YEARS ago 

II IIIII'S Felixstowe was a sleepy little 

MM. port across the estuary of the 

Stour and the Orwell from 
its better-known neighbouring 
ports of Harwich and Parkeston 
Quay. Holidaymakers brought 

* ■ v— *i M «.i.r toL- 0 « more money into the town than 
countries have already taken . . u - b j ( ,t 1 *hpn pmnlnved 



CENTRAL BANK governors countries nave aireaoy ^ whjch lhen emp i oye d ^ 

will be assembling at their significant steps over the past on i y 250 people. cei lYQTOWE 

monthly rendezvous in Basle few weeks to attract currency Today Felixstowe is in the big rCWIAOIVn 

next Monday for what promises inflows, interest rates nave | eague of British ports and the . 

to be a meeting dominated by been raised, and an uiree doC j^ dominate everything. , , ...... 

two burning issues. Top of the central batiks have been inter- g ome 2,300 people are now "the docks already draws its 


In order not to allow the 
docks to dominate the town to 
the detriment of ail other 
activities, the Jocal authority is 
endeavouring to boost the 
holiday business. Talks are 
being held with two hotel 
groups to see if they can be 
induced to develop on prime 
sea-front sites. There is one 
four-star hotel, the Orwell Moat 
House, and two with two stars, 
but the rest are guest houses. 

Since most holidaymakers 
come from East Anglia this 


agenda will be the report on vening heavily— probably to the emp i 0 v e d there and at least workforce from a wide area. come from East Anglia this 

Euromarket controls that has tune of around $3 to $4bn over ano ther 1 500 indirectly in such While all of Felixstowe $ eggs m ight se em about the right mix. 

just been drawn up after the past 10 days— to support ac tiviti e s as road haulage and ate ky no means * D one basket, gut with the development of 

months of work under the aegis their currencies against the ware housing. Daily ferry the port certainly dominates as the docks, and the rapid rise of 
of the Bank of International dollar. I services link the port with the major employer. Elsewhere, the town as a ferry terminal for 

Settlements. But the central Direct measures To recycle cv^np Wage rates for many there is- also Fisons' admimstra- northern Europe, there is felt 

banks will also be taking stock the OPEC surplus are urgently of t ^' dockside workers are tive headquarters, some produc- to be a need for more 

of the currency support battle necessary on wider grounds, the highest in the tion outlets in electric meters, sophisticated facilities. This is 

that many of them have been This year's surplus is now put coun ^y yeast and caravans, and tourism jjj f b e more important because 

waging with the use of inter- by the U.S. Treasury at $120bn L&st ^ onth European Ferries, continues to play an important the town has been successful in 

vention ‘ and interest rate — far higher than earlier wbich has owned port since role. But the town’s prosperity playing host to an Increasing 
weaponry over the past month, estimates partly for the very t 97 g announced a £27m expan- will remain tied to the docks Dumber of conferences. 

reason that rising international sion ‘ Jan tQ i en<r then o, e quays because there is little room for AH aspects of the town’s 

Flpaant nlan interest rales are. adding to double ^ container Handling any other expansion. economic life have benefited 

J-tlCgaUl piau OPEC s investment income ljust within 18 months, add Felixstowe is hemmed in on enormously from the develop- 



I'' i * Xi-ji ; 




Two of Felixstowe’s latest Douglas Tugm asters used to ^ trans- 
port containers between quayside cranes and the ports new 
Transtainer gantry cranes. 


among the best paid In the 
country, with the : semi-skilled 
men earning at least £7,000 a 
year and a good many of them 
topping £10,000. “If we put an 
ad. in the paper for a couple 
of workers," the company says, 
“ we get about 400 replies" 
Frinrity now goes to those 
recommended by someone 
already there: this means you 
need to ha ve a friend or relative 
to get a job . shifting . the - 
containers. 

Ironically, while Felixstowe 
has little land for expansion, 
Harwich across the estuary has 
plenty. Between it and Parke- 
ston Quay are 300 acres of dry- 
ing mud flats known as Bathside 
Bay. Outline planning permis- 
sion to develop the area, which 
would involve about 4,300 ft of 
quays, was given as long ago as 
1972. Parkestori, too, has land, 
enough for 60 acres for industry 
and 250 acres for warehousing. 

If both these could be 
developed they would provide 


, Basle meetings are not as they are increasing the debt t0 tbe amount of warehouse one side by the river and on nient of the A45 trunk ro ^d. v.nttiAnerk- nt the in this field and its success over competition for Felixstowe, 

it renowned for dramatic initia- servicing costs of the deficit g aad introduce new. con- smother ^ good l For most of its route this road . t JLE!? where traffic the oast 15 years has been due They would also provide the 


me volume oi poiennauy ais- *■ * . : neeaea. ana since reiuuiuwB — - - — — ; 

ruptive Euromarket liquidity interest rates International has a low level of une mploy- side the docks complex that passes Bury Sl E. **»«**<■ am- the city linking i 

and bolster currencies that bankers in London say they are men t most will probably come Suffolk Coastal, the local bridge and Northampton before fro “ Lo °JO n - 

have recently been declining awash with liquidity, much of f rora within a radius of a dozen authority, is concentrating in- ending in Coventry). IBMfnr Tje Afi . takes 


The big growth has been in the is whether the privately-owned 


Jnc against the huovanr dollar The it withdrawable at a day’s miles rather than from the town dustrial expansion at Martle- the heavy < 

tho Soiosal is y l,a? West notice. Encouraging OPEC to S3 unlT may older sham Heath, about six miles draw full benefit from it. there freeing tne town irommausm^ 

Geimany. Japan aid S wither- turn to longer term investments industrial comtnuniUes workers away, where the Post Office is a need I for a motorway Most^onhemjarey 

?as land should make arrange- away from the Euromarket in Suffolk have few inhibitions already has a research unit and standard link between the A1 containers. Felixstowe wasjme 

P ra ments to issue substantial would be in “e be , st traditions about travelling to work and where there is plenty of space, and the mi. 

if*? amounts of long-term govern- °f central bank stability _ .. . • ■ • - ~ _r ~ 


first port to see the real growth 


Growth has led to prosperity 
all round. Tbe work force is 


Anthony Moreton 


ment bonds directly to mone- policies, 
tary institutions in the oil tt rj 
exporting countries. U*d* ttlllttlQc 

Apart from easing two of It wouW also be not far 


Apprentice school recommended 


e \ii im i <; 1 1 de 


1 central bankers’ main current rem0 ved from what is going on * ■"* . 

headaches, the plan would aJready . The Tokyo finance MANY PEOPLE in racing will lishment. It is feit that such a increased pnze for 1980 but has RflLIPT 

( also go some way towards ministry is now encouraging he glad to hear that the Joint school would be the best means been framed to attract a fine ortKA * »alu=i 

meeting the desire for Japanese companies to raise Racing Board Working Party, of providing the minimum in- response, is Lingfield s Johnnj COLISEUM creent care* zao saw. Re*»r- 

e ^versified currency reserves on yen finance from 0 PEC. Tbe set up last year to review take of 100 qualified stable em- Walker-sponsored Oaks Trial. my* w* 31 . e.*,. r. y . “ft ^ 

the part of the oil exporters swjss National Bank is trying apprentice training, recoin' ployees each year considered on May 9. vv«j • La snphinm. swook-mo»». Ton'r 

B- while at the same time stabilis- t0 artr act official deposits in mends the establishment of a necessary to ensure adequate It will be bitterly disappoint- sgagw. Larwi.. thim bomii.^ 

r 0] ing exchange rates. It would Swiss francs> and h as been permanent apprentice training standards in training establish- ing for the sponsors, the race- eS? wwjl 

’coj Provide a far better way of planning for some time the School in self-contained pre- menu are maintained. course executive and racing hi MnmL^rjniMfc t.m: 

9gi proceeding in an orderly man- js , ue of Swiss franc bonds to mj S es Initial capital cost of the particular if this race does not t^«^r Jn THE rovalbalUt. w^ 

, y . ner to a multi-currency reserve cen tral banks among the oil The school should provide a. school is estimated at more than attract a good field. ss 

ect system (which a surprising states and elsewhere as a way two-tier system of training. Basic £300,000 and annual running in addition to the prize fjjvjjj- 0 * ei d “„ onUf^ pcrts ~ frqr " 
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Wood. BEST PLAY OF THE YEAR, 
Evening StjndJrd Drama Award. LAST 
WEEKS. MUST END MA~RCH IS. 

PHOENIX THEATRE. CC. 5. 01 -336 229- 
OPENING APRIL 10 St 7.0. THO M.Chol 
Leg rand mu*«cal. THE UAtBRELLaJ Of 
CHERBOURG. HALF-PRICE PREVIEWS 
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01-379 6081. 
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T number of central banks now 0 f controlling the "inter- courses would train stable staff eosu at a minimum £110.000 at money being increased by 40 sBa5~wE5~T5iSg jj 55 5^ Piccadilly. From 9.3a a.?. <37 asob 

roc admit is inevitable) thaji the nationatisation” of the currency. present prices. per cent since last year, added m. ki- «?;. ’“Si. cc. jii7 f aase. ^ 
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bureaucratic 


inefficient the Bonn finance ministry 


- ,ala P lan for aa IMF substitution carried out large scale foreign 


me: account. borrowing from OPEC, via 

■ons Large scale foreign borrow- promissory note issues, as 

SI ing by countries that only 18 recently as 1976. * the necessary finance, both from 

ate; months ago were doing all they At a time when the American .. .. ■■■ -- — within the industry and possibly 

•ub could to hold down their cur- inflation rate is still well above . .. from commercial sponsors. 

i-ith rendes might seem an adven- the international ayenige. the in ^leroentart' duu^ up to ui Lo 0 ja n g ahead to the Flat 
tin turous idea. But Germany and V.S. would surely have no standard of exerasmg thorough^ ig further encouraging 

ppt Japan are now running substan- objections to measures to breds. i ne aovanceQ nou^ news Contrary l0 SO me fore- 

gr tial current account deficits, restrain tbe dollar’s firmness ^urse would JJJ™® *** casts last year, which shggested 

P« while Switzerland is worried And the plan would strengthen needs of work i nders and poten sponsorship miRht soon not be 

■■5 I about a mudi-reduced surplus the links with OPEC monetary tia JF }at r»i at keeping pace with inflation, the 


RACING 

BY DOMINIC WIGAN 


mends the immediate establish- ling allowance for participants 
ment of a charitable trust as an from outside Britain who are 
appropriate vehicle for raising engaged in the Epsom , classic, 
the necessary finance, both from and a portrait of t fig whisky 
within the industry and possibly firm's race winner "by Lynn j 
from commercial sponsors. Alexander. ! 


Pert*. IRISH BALLET COMPANY AND 
THE CHIEFTAINS. Playboy of the 
Western world. 


Company In Hart & Kauffman smash hit 
comedy ONCE IN A LIFETIME. Winter 
of S awards with from 14 March Jane 
Lepatoire winner or 3 awards os 'Pia! in 


Pam Gem's PIAF R5C -also at Aidwyth rjiRZON Cunon Street. W.l. 499 3737. 

and warehouse Th. _ ToTj wSsWJ. DRAMA OF THE 

RINCE EDWARD. CC. 01-437 6877. RICH f AA). (EnRlKft Subtitles/ Starrfno 


In and about capital outflows. institutions that the i ... ,t^ n e t nvanrnthpr-maior reverse seems w ue true. 

h rHrSw “Er^i3:“=“lS~.fe-ss jssuvsHSi 


tne unKs wiui urt,L raonetarj ‘ *,♦ keenin'’ nace 

institutions that the West has The report emphasises that. J* 


reverse seems to be true. 


SlAI^DOVSV 

1.45 — La^ingro^ 
2,t&-jMry Spirit* 
SjMtay George 
3^5 — SXster Know All 

4.00 — Socks 

4.30 — French Charisma*** 

5.00 — CoolArin Boy 


THEATRES ’ 

A DELPHI. CC S. 01-836 7611 
Erps. at 7.30. - SaL 4 00 and 7.45. Mats, 
Thurs. 3.00. Cfte ceH. Good Fri. V.30 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS & ANNA NEAGLE In 
THE WORLDS GREATEST MUSICAL 


PRINCE EDWARD. CC. 01-437 6877. 
Evas. 8 . 00 . Mat. Thur. & SaL at 3 00 . 
EVITA by Tim Rlcc and Andrew Lloyd 
Webber. Directed by Harold Prince. 
Group sales Bax Office 379 6061. 
PRINCE OF WALES THEATRE. 930 8691. 
Credit card bookings 9M 0846. An Elect- 
ing with TOMMY STEELE and hif Com- 
pany. Engs Mon.-Tnur. -8.30. Frl. and 
Sat. 6.00 and 8.30. Book. now. 


MY FAIR LADY. Good Seats avail, for QUEEN'S. S. CC. 01-734 1166 Half-Brlro » THE BLACK 


most perfs. Now booking id Oct. 1980. 

Credit Card HOH/ne 836 7358. 

LLBERY. Si From 9 am. 836 3878. 


prevs. ID & 11 March 8 dm. Open!, Mar. 
12th 7 pm. JANE ASHER. MICHAEL 


Catherine Deneuve ano Giancarip 
C-UTin.M. Film at 1.4S fnot Sun.). 4.00. 

6.20. 8.40. ______ 

ODEON HAYMARKET. t930„272B, '27711. 
J‘LL CLAY 6 URGH la BERTOLUCCI'S 
I la LUNA fKJ. Sco oerfs W« t. 45. 

■ S.OS. 3 1C. Sun 4.30. 7.4S. Lale Night 

I 5 W» Fri C. Sat 11.45 am. . 

j ODEON LEICESTER SQUARE <S30jB111» 
‘ THE BLACK HOLE lAJ. Sep BCffi DJr 


379 6 S 6 S. Group Bkgs. 836 2962! 
7.45. MaL Thur. & Sat. 4.0 OLIVER 



5.55 Nationwide (London and The Late Film: “The Teahouse 


BBC 1 

ls “ f Indicates programme in 
E£ black and white 

*. r 6.40-1.55 am Open University 

’ m (Ultra high frequency only}. 
*■ a: 9.05 For Schools. Colleges. 11-25 
'<?r » you and Me. 11_40 For Schools. 
Colleges. 12.45 pm News. LOO 

( Pebble Mill at One. 1.45 Mister 
Men. 2.02 For Schools, Colleges. 
3.20 Pobol y cwm. 3.53 Regional 
News for England i except 
London). 3Ji5 Play School (as 


South East only). 
&20 Nationwide. 

7.00 Young Maverick. 

7.50 Butterflies. 

8.20 Francis Durbridge. 

8.50 Points of View. 

9.00 News. 


of the August Moon.” 

Scotland — 1 LOO-1 1.20 am For 
Schools. . 12.40-12.4% pm The 

Scottish News. 1.00-L30 Cearcall. 
5.55-6.20 Reporting Scotland. 
10.15 Spectrum (Louis Fremaux 
conducts Rossini. Ravel). 10.45- 


9BS The Eddie Capra 10-50 Regional, National News 


Mysteries. 


Northern Ireland — 3.53-3.55 pm 


10.15 The Fail and Rise of Northern Ireland News. 5.55-6J20 
Reginald Perrin (London Scene Around Six. 10.15 The 


and South East only). 


Lammas ■ 


10.45-1050 


5.45 News. 

6.00 Thames News. 

6.30 Thames Sport. 

7.00 The Muppet Show. 

7.30 Play Your Cards Right 

8.00 Life Begins at Forty. 

8.30 Hawaii Five-O. 

9.30 Fully Licensed for Sing- 
ing and Dancing. 

10.00 News. 

10.30 Soap- 

11.00 The London Programme 
11.45 Pro-Celebrity Snooker. 


ALBERT. S. From 9 «m. 836 3878. THE PARTY by Rodney 4cklar.d. Story 

M"" Mausna,n - ° ,rcctw by 

CH°LD“FREE YT vSt H h Mrt^ADULT^fflUi RAYMOND MVUEBAR. CC 01 -7£ 1SS3 
16 Yfari or unocr at time of nurehMc. pirn' 00 ' RAY MONO 0 S thf 

ALDWYCH. S- CC. 836 6404. Info. 836 FESTIVAL OF EROTICA. Nw Acts. Me* 

5332- ROYAL SHAKESPEARE COM- Girls. New Thrills. 23rd Senatioiul vear. 


prevs. ID 6 11 March 8 Am. Oow Mjr. ( i 4 c s.CO. B.13 All Seats May Se 
12 th 7 pm. JANE ASKER. MICHAEL Ea-Vcd At Bs« Ofoce Dr Br Post 

GOUGH. PHYLLIS CALVERT In BEFORE ■ °~.' C rXL ' Z 7^1 

THE PARTY by RodlMv Acklar.d. Story ODEON MARBLE ARCH. WJ. 
by W. Somerset Maugnam. Directed by 1 2 = 11 . 2 - ONE FLEW OVER THE 


m^ble ^arch. ov£r 

f&sse Jsrff • rat ts*: 

»-«c ti-gnl Show Fri. & Sol. II. IS om. 
Evening P*rf A WcekcdtU May Be 
gcay.cd In Advance. 

PRINCE CHARLES. Leic SR. 437 8181 
World Premiere PresentPtWn. NIGHT 
GAMES <X). Sen. pnrfA . Oty. Cine. Sun -1 
2.45. S.SS. 8 3S. Late Show Frl. * Sat- 
11.15. Scats Bkblc. pe d Bar. Fro m Thurs 
March 13. Entlusrve Limited Engagement 
RUDE BOY 1X1. Bp« Place Now Oucn. 
STUDIO 2 . 3 * 4." Oxford Oreu*. 437 
2 : J °'°i 0 L ” 1xi* r pro». 12.3ft 2.4S. 5.25 
li°™« DOER HUNTER fXl‘ 12-45. 4.05. 

4: * APOCALYPSE OTW (X) ' S«A- Pel*- 
E!r . 1.45. 4.53. B 00. Late Show Sat 
11 . 10 . Scats Bkble. 


5332- ROYAL SHAKESPEARE COM- 
Exchanoe." 5.15 How'g Your Father? GREEKS- Tom, Pt 3 the 

6.00 Report We«t. 6.30 Tha Mupper WA?? amf d THl" MURDERS itoid out). 

Show. 7.00 Emmerdale Farm. 8.30 The RSC alia at The Warehouse and at Pic- 

S I reels of San Francisco. 10.35 Report cadillv Theatre. 

Extra. 11.05 The Friday Film: ”1 AMBASSADORS. S. CC- 01-836 1171. 
Mnnstnr *' Mon.-ThurS. 8.00. Frl. SaL 5.00 & 

HTV CYMRUQNa^As Fnv West/ B.Oft^ ^W.LL.A^, Dy.jn 
HTV General Service except: 10.31- evening o' delight." E. News. 

10.46 am About Wales. 10.48-11.06 Am iu|;«T»r rr c ni^.w JKKx 

Gymru. 12.00-12.10 Miaur Clal. 1-20 pm gales 379^ 6061. B^. 8. MeL Thw 

Penawdau Newyddior y Dydd. 1.25-1.30 3 SAL 5.30 * 8 30 TIMOTHY WEST « 

Report Wales Headlines. 4.16-4.45 f^^5 A *nir^ted C Patnor Garfand N d 

Antur a Champ. 5.15-5.4S While Li B ht. B “ * 1 

cm y n.,sM 6 15.6 RO Rilfinrr WnJen ARTS THEATRE- 01-836 2132. TOM 
b.QO r Uyaa. e.i»-bju nuporz vybwb. c t qpp« B d-s dirty linen. Monday to 


PAUL RAYMOND nretcnU THE 
FESTIVAL OP EROTICA. New Acts. New 
Girls. New Thrills. Z3rd sensational vear. 

Fully air-conditioned. 

ROYAL COURT THEATRE UPSTAIRS CT- 
730 2SS4. THE ARBOR by Andrea Dun- 
bar. TH* PERSONAL EFFECT &- Lucy 
Anderson Janes. The i960 Young Writers 
Festival. March 11 to 29. Tues to Sat. 
7.30. 


AMBASSADORS- S. CC. 01-E36 1171. Fmtlval. March 11 to 29. Tues to Sat. 

Mon.-Thurs. B.OO. Frl. SaL 5.00 * 7.30. 

6.00. EMLYN WILLIAMS US Dylan -1" M a Or. M-g ^ i r c - . 

Thomai GROWING UP. "This Is an A ?I 0 

^ e venin g o' .ffeUgHt." E. New,. ■^gaTH?' ‘cHfe.ST'FS 5 °ThE 


10.35-11.05 The Westward Lecture Thursday 8.30. Frl. and Saturday 7.00 

niven bv the Home Secretary, the Rl. and 9.15. NOW in its fourth YEAR, 

nn William Whitelew Lowmst-pncen brst veat* In Londgn. 

an. wunam w niteiaw . E4.oo. £3.35. Ei.SS. oius I5p temo. 

SCOTTISH members. Sal. E4.B5. £3.85. E1.B5. 

2^„ Pm nr N ^n n r d n "w **»*" 01-7M t&’S&Jof’lfmSE' 

45 Power Without Glory. 3.45 Money- a.oo. Fri. and Sat. 6.10 and 8.S0. IPI 

Go-Round 5.15 The Electric Theatre TOMBi. Sth Great year. Lowest 

5*”- . «° » i,r- ■««"« si ess 

Fa 7"- B - 30 i2 9 , umm X l S’ Bookings 01-437 3856 Kuecial offers l 

11 US ^ y DnintmMt <f> Witf| 1 '^gr M> ^r' BOULEVARD TH. at the Raymond Revw- 
11.16 Appointment With Feer. Ur. b „ Wallrvrs Court Brewer Street- CC. 


10.45 Regional. National News. Regional, National News. „„„„„ 

10.50 The Late Film: *' One of England — 5.55-6.20 pm Look hare reads poems 

Those Things” starring East (Norwich): Look North Roger McGough. 

Judv Geeson and Roy (Leeds, Manchester, Newcastle): All IBA Regions as Londi 
Dotxice. Midlands Today (Birmingham): except at the following times: 


12.30 am Close: Rita Tushing- Hon. William wimeiaw. 


hare reads poems by SCOTTISH 

Roger McGough- 1 JO pm News and Road and Weather. 

All IBA Regions as London 2-«5 Power Without Glory. 3.45 Money- 


All Regions as BBC1 except Points West (Bristol); South To- 
follows: d ay (Southampton); Spotlight 


angiia 

BBC2 11,00 am). 4.20 Roobarb as follows: day 1.25 pm Anglia News. 2v45 House- - . . . . 

B’ anrl Snuirrel 4 30 Wales— 1 45-2 00 pm Cwmtiriii. South West (Plymouth), 10.15- part y. 3.35 The Spoils of War. B.1S Jl'l® Appointment With Ft 

Ta?v«n«SS A 45 3™i nrd of <5 SPSwS* Sdav 7 00 10-45 East (Norwich) Times Sappy Days. 6X0 About Anglia. 10.30 «».bea Agam. 

s S0UTHERN 

a l d 5.40 News. News for Wales. 11.06-L03 am (I^eds)_ Ji mmy Sarins York- 4 TV ‘ 


g qq aCATHA C HP.lST'E’S TH£ 1 

iROLLq THEATRE- CC. S. 01-^37 2663 MOUSETRAP WORLD S LONGEST- EVER 
Group »3(0S 379 6061. E*s. 8. Mat. Thur RUN. 28th YEAR. 

3. S^t. 5.30 & 8 30 TIMOTHY WEST as gAV fw~ ru cAr nc" QI.sTr rfiflfl ~ >V - 

!hw?f!5 A *£.r^ed C bi KSSt GaHand Cd ^36° Y 8 l^B^lMob.-Fr;; 8 ? D- “ a8 LESUE j 

Shcrrin Directed by Patrick. Garland. 'Phillips. June WHITFIELD SYlVfa ! 

ART5 THEATRE. 01-636 2132. TOM SYMS and ANDREW SACHS. NOT NOW . 
STOPPARD'S DIRTY LI MEN. Monday to DARLING. Mon -Thur. 8.03. Fri. and I 
Thursday 3.30. Frl. and Saturday 7.00 Sat. S.45 and 8 45. Reduced p-.cc m.-ti 

and 9.15. NOW IN ITS FOURTH YEAR. on Friday. Grouo bookings 01-835 3Qe2 


STRAND. 01-836 2660. Evenings S.lft 
Mats. Thurs. 3 00- Sat. 5.30 and 8.50. 
LONGEST-RUNNING COMEDY IN THE 

WORLD. NO SEX PLEASE WE'RE 

BRITISH. Directed bv Allan Oavi-. 

Credit Cards 01-836 4143. Grouo 5 

Eo« Office 01-379 6061. 

TALK OF THE TOWN. 01-734 SOSl". 
-AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT 
From 8 o’clock Dining end Dane ire. 


ART GALLERIES 


LUMLEY CAZALET, 24. Davies St.. W1. 
“4i» S338 20th CENTURY ORIGINAL 
PR 1 NT S — Eriqup. Errat. MaUWC- Moore . 
MALL GALLERCE&. The Moll. S.W.1. Lilirg 
Piint'rg Comgeiiitcn. Mon.-Frl. 10-5. 
S.»: 10-t. Until 12 March, Adm. Free. 


ingbam) Action 80!; North , D £’J5* 
(Leeds) Jimmy Savile’s York- Bt N,?hI 
shire Speakeasy: North East 


bar. Walkers Court. Brewer Street CC. 
T«l. 01-437 2661. PAUL RAYMOND 
PRESENTS America's Sex Queen live on 
SUae. MARILYN CHAMBERS. Must 
end April 5 Prior to American tour. 
Twice NlehVr Man.-Sat. 6.0 and 10.0 om 


F.T. CROSSWORD PUZZLE No. 4,219 



M.Lctl»r tn rmfl- 12.30 pm Out of Town. 1-20 ATV '6.00 Scene South East (South East 

IraRSfi ^ Nowsdtuk. 2.45 Fantasy Island. 3.45 Area only). 6.30 Out or Town. 10.30 

North West (Manchester) Home Mr>nev-Go. Round. 5.15 Happy Days. Southern News Extra. 10.35 Southern 

Ground: South (Southampton) 5.00 ATV Todey. lOJO Soap, n.oo ATV Report. 11.05 Soap- 11 .36 The Late, Late 

Bioscope Days; Soulh West (Ply- Ncwsdesk. 11.05 Murder at the Movies: Premiere: ** Bravo Meeetro/* 


1 sn nn, Cmitham Nawc 7 4 R Hnnnn cnn *vPrii 3 onor (O •wnencon tour. 

‘ ,Z0 hnj Soutnam Nejys. 2.45 Mouse- Twlee Mel , ar Man.-SaL 8.0 and 10.0 om 

party. 3.15 The Spoils ol War. 5-15 g^i=g^i nl .- 7K « n T r7n.;n ' r; ^ 
Mork and Mindy 6.00 Day by Day. accented 01-836 7040. Mon. ■ to Fri! 


9.30 SUPER REVUE BUBBLY and in I r - FR ' 1 N ? B N M5rrh eU a^TtohuS 

_ca barer at l.tj BJU.Y_pani.bL8. , 

VAUDEVILLE. S. CC. 01-336 99F8. O-an. 04912 6328 
Grp. talcs 379 6061. Evat. 8 Sat £ SO - - -- - ~~^T .Tc .. nn t, — Wl" 

and 8 30. Wed. Mat. 2.45. ALAN BATES A 5; N jF)£ e! PROM 

fn STAGT cnnify a nmv rh-flf^r hv i 01-CP9 6 i#a ENGLISH rnwM 

Simon G^r. 07 | SUFFOLK COLLECTIONS In old o» the 


B.OO. Thur. 3.00. SOL 5.00 & 8.30 THE 
HIT BROADWAY MUSICAL. ' VOTED 
BEST MUSICAL OF THE YEAR CHICAGO 


VICTORIA PALACE. CC. 01-BZ8 4735-6. 1 23 Vjrch Adm. 

01-834 1317. Evas 7.30. Mats Wed. I S-30. Tsors. or.ti! 7 

and Sac 245. ANNIE. Group Saiw Bex j 

Ofhee 01-379 6061. BRCWSE » DARBY. 


SuffcP Historical Churches Trust. Until 
29 V?rch Adm. £T. Mon.-Fri. 9.30- 


ELIZABETH SEAL. JENNY LOGAN - =2 ?*- 

Sgy N BENNETT.. DON FELLOWS. WAREHOUSE. Donmir Thsctrs Cover.! 


mouth) The Moving Line; West " T « n mibngton pi.m^ 


(Bristol) Public Life. 

BBC 2 party 

6.40-7.55 am Open University. 

11.00 Play School. ^ 

4.50 pm Open University. i r're 

■F5.40 Flash Gordon. 

6.00 Monkey. 

6.45 Delia Smith's Cookery what 

Course: Part 2. The 

7.10 Gardener's World. Repot 

7 JS Mid-Evening News. 

7.45 Window on the Square. westt 

8.10 Talking Pictures. and 

9.00 Pot Black 80. n » 

9.25 Pro-Celebrity Golf. Touch 

10.15 An Evening with James 
Galway. 

11.05 Jazz played by Teny N ~~~ 


BORDER 

1^0 pm Border News. 2.46 Houso- 


TYNE TEES I Students, Nirtat. ( 

9.20 am Tha.Good Word followad by comedy theatre. 
North East News Headlines. 7.20 pm 


HOPE JACKMAN. G. LYON, Reduced 
price* tor parties. 379 6061 . 836 60S 6. 
Students, Nurses, , Qap standby SI .SO. 
:OMECY THEATRE. Cft 930 2578. 
Mon.-SaL 9.00. Mats. Frl. anl Sat. 6.30. 
THE ROCKY HORROR SHOW. Group 
Sales. Bov Office 01-379 6061. 


ettCWSE a DARBY. 19 Cork Stroet. W1. 
7EZ4. ANNE ESTELLE RICE. 1979- 
1CS9. Pamlirgs till 3 March. 


party. 3.15 Tha Spoils of War. 5.15 North East News and Lookaround. t2.4S s5«. Bov Offi?c 01-379 6061 

Bailey's Bird. 6.00 Lookaround Friday. Friday Matinee: " Double Bunk " criterion T 7 i 6 cc «rrE^r 
6.30 Thingummyiig. 10.30 Your M.P. starring Ian Carmichael. 5.15 laveme Gsss &rouo' bkls 836 j96; e”l 


11.00 Friday Night Movie: " Ban." and Shirley. 6.00 Northern Life end 
12-36 am Border News Summary. Sportstime. 10 JO North Easr News 

CHANNEL Headlines. 10.35 “ Taata the Blood or 

1 JO pm Channel Lunchtime Neyvs. - D ' a " u ' , m Chriatophe, Lea. ' 

'hat's On. Where and Weather. 2.45 T2-«0 «m Epilogue. 


The Fridey Matinee: Colutnbo. 6.00 
Report at Six. 6-36 In Search Of . . . 


ULSTER 

1.20 pm Lunchtime. Z46 Friday 


B.OO. sets. 6.30 and B.30- Thurs. Mat. 
3.00. HALF-PRICE .PERFS- Mon. Evm. 
Thurs. Mat. NEIL SIMON'S LAST OF 

THE RED HOT LOVERS. 

DUKE OF YORK'S. 839 5122. 

GLENDA JACKSON ROSE. A new dIbv 
by Andrew Danes. Evenings Monday- 
Saturday 8.0. Mats. Wednesday 3.0. 

Saturday S.O. 


10.28 ''channel? 0 Lata^ News 9 ^ 'lO J6 H The M *I ineB: “ Deati nation lnner_ Space.*' | Garrick _CC. 01-836 460i. Evgs. jLpo 


io^b Lnannei Late "bws. to jo ine 4-13 ui 3ter Naw8 Hoadlinee. 5.15 Mork ' «»«■ Frt. w ptM and 8.30. 

Westward Lecture: Crime. The Public ao<J Mindy. 6.00 Good Evening Ulster. Gareth Hunt in deathtrap. 

and Tha Media. 11.05 Brown Study. 8-3 q Vegas. 10.29 Ulster Weather. 10.30 globe THEATRE. S. CC. 01-437 15W. 

J 125 w T y.. M .°n W « Pr9m ' ,m: Sorn^ne I sponscest. 11.00 Witness. 11.05 Friday »*» *J.» G ° 6 ’- «««■ 8 00 . Mrn. 


Garden Bo* Office B36 6R0f. S. Rffv>: — 

ShaF-seearc Company Tcn’t. txnor 7 ! fu:.'’ AFT SOCIETY, 148, New Bond 

ETrr. l ? re Howard BarVer's THE LOUD < Sl-.-s't. W1 . 01-629 5116. BEATRICE 

yf*' M.16. ftudenti | hsw. 1867-19S2. Also THE ABBEY 

£1.10. Ad*, bkgs. Aldwych. I THEATRE . 1904-1979. 

WHSJMfNSTER. CC. S. 01-834 ; 0283. I LEFEVRC GALLERY. 30. Brulon St.. Wl. 
RAGMAN. A NEW MUSICAL. P1-C93 1572-3 19th & 20th CENTURY 
i J tf TIL 21 - I "AINTINGS AND DRAWINGS on view. 

MONDAY-FRIDAY Z.O pm. SAT. 3.0. | Mon. -Frl. 10-S. 

W INDM ILL, cc. PI-437 6312. Twee } MATti.cC TOUCH, 6. Albemarle St . Wl. 

10.00 Suns .6.00 , BCHiJARD 3RAOUE. LEGER SIGNAC, 
and 8. DO. Paul Raymond presents RIP . UTRILLO VLAMINCK VUILLARD until 
° T Z\ r 2"**SL* hBn ’O'- 1980. The -7 Mcrch. Mon.-Fn. 10-3 30. Sat. 10- 

crptlc experience ef the modern era. 12 . 3 c 

Fifth great year. [ 

wyMhu«M-c c REDT = rn GALLERY. NORMAN STEVENS. 

a ter* CC *■ Paintm^ Drawings. Prints. March 4-76. 

I 7 ^ 6 ^^.h.i T k »-, cnl, l. C Jj, 2D- £3 - 20. C- k Sires:. London. Wl. Mon.-Frl. 

6- Nightly. Richmond Fringe «n THE 'O-S-SC. 5a». 10-12 30 

PRIMARY ENGLISH CLASS. B 40 Niehtlv 1-.1ZZ- . 

,;?„ ACC 1 DENTAL DEATH S ANCFCRD GALLERY. Covent Garden. 


OF AN ANARCHIST. 


Pot Black 80. rt.S Ty Mo™ Premiere: ” Someone I sportsceei.' 11.00 Witness. 11.05 Friday 

Pro-Celebrity Golf. Touched 1Z45 am News and Weather FiIm: •• N)ght Tamj j ■ 12 .25 am Bed- 

Ao Evening with James ,a ron N time. 

Galway. CyKAMPIAN WFSTWARD 

Jazz played by Terry N , 9 jf 1 «lS - p!5y P M«JK 1.20 Dm Westward News Headline*. 

CalUer, Lee Bitenour and ’fSS XtSf" "2?i5* SI3i 

r. memr Wschinornn Parkar, James Robertson Justice and 4,12 Gu * Honeybun s Birthdays. 6.00 


fcV-SrUPr&J?' ” t. G s.oo vs- l°i : » 
Im. Night Tarrdf. 12.25 am Bed- Reid. Barry Foster. Peter . Envies. Jan 

tie- waters >n a new pftav by ^rtor Nich&s 

nrrcrrti/ k nr\ ' 5PJ2 1 ,N T” E GARDENS. Directed bv 

WESTWARD Clifford williams, . 

1.20 pm Westward News Headlines. GREENWICH THEATRE. S. CC. 668 775S. 


1 Wjitsr S:rc«*. Long Acre. WC2. Mon.- 
“ri. i-s. JOHN BRATBY. RA. 30 Veari 
rolrooccTbvr. 270 WORKS. 


11.50 Friday Night . . . Saturday ™ TS 8 ' Thenrinv Jnm? W ward Ute News. 10J6 The westward 

Momiw ■ aa. JStiSL'srrtJZg n. n. 


rthdays. 6.00 
ust the Job. 
10.32 West- 


y eS^ G -» Ylf’-n. 01 ' 9 * 8 » Sl* Sat. I retroiccctive. 270 WORKS. 

Bv9*- 7.30. Thor. 2 world Premiere or t 

a| R a a «*EnS‘ m ^ V NlBel W|,,,BR,S - au:hor I V/ILDEM57EW. Pi.nt.ngi iram the Glasgow 
or Oa» Enemy. An Ga'i-.-v— » loan erlnbltton in aid of 

Tfe Nirional Art Caliection Fund. Aflmrt- 
. ion 40p. Until 29th March. Weekdays 

_ , 10-S. 30. Saturdays 10-12.30. 147. New 

Bans Street. London. W.l. 


Evenings a.0<J. Mat. Sat. 2:30 PRIVATE — 1 

LIVES bv Noel Coward- CINEMAS 1 

HAYMARKET THEATRE. CC. 01-930 I 

?® S2- . S.-OS; Mat. Wed. 2; 30. ABC 1 ft 2 SHAFTESBURY AVX. JM j 


LONDON 

9.30 am Schools Programmes. 
11.55 Cartoon Time. 12.00 A 


lions. 10.35 The Brin 9 worth Award * rrf™r'liaTi P X «nri Th. 

Show. 11 JS Streets of San Francisco. tv 

S» " *!'?.. "h 1 " fSti’-s* £SZ!. 


and Road and Ski Report. 

GRANADA 

11.50 am Stamp Stories. 1.30 pm 


Sat. 4.30 and 6 00. DOROTHY TUTIN. 
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8861. SOD. Peris. ALL SEATS BKBLE. I ItBC 
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2.00. S.00. 8.00. Late show Tonight ft 
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- — * — ptl'tr oi :a.r plar and value for money. 

CLASSIC 1. 2, 3 Haymarlcct 'PiCUd.lly Sue?n- i-om 10-3.30 am. Disco- and too 
Cirrus Tube*. 01-839 1S27. muti: ant. glamorous hostesses, exciting 

T. -APOCALYPSE NOW tJCj. A j'O mm n -Cr stews. 189. Regent St. 734 OSS7. 

Dolby Stereo presentation. Progs 1.30. — 

4.S0. 7.40. ! GARGOYLE. 63. DsJIi Street. London.. Wl. 

2. RISING DAMP (A). Prg«. 1.05 Inn: i NEW STRIPTEASE FLOCRSHOW 

S u "2- Z4S. S.2S. B.OO. | - CLOSE ENCOUNTERS ” 
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Animates. 1.20 pm Calendar News. Parker • 

t2.45 Friday Film Matinea: “ Tbe lyric hammersmith. 01-741 2311 . 
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Soap. 11.00 The Friday Night Film: " I ”*« 
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ffigy 16*^. ,WSTAWT 5UI ” WWE 

■Banjamin Britten. 10.50 Music In Our i.so^dr?' faustub. Ca« 

TimB (S). 11.55-12.00- News. Irtcludea James Aubrey A Patrick Magee. 

VHF only— 6.00-7.00 am and 6 JO- LYRIC THEATRE. CcTci-427 3686. Group 
7.00 pm Open University. Sales 379 6061. Evas. B.0D. Wed. 3 . 0 c. 

« . ^ Sirt- S. 00 - and 9^CK». RICHARD BRIERS. 

UATJIfl A PAUL EDDINGTON In MIDDLE AGE 

EVAJ-/1U «4 SPREAD. COMEDY OF THE YEArT 

6.00 am News Briefing. 6.10 Farming west end THEatrE awards. 

Today. 6.25 Shipping Forecast 6.30 MAY fair, s- cc. oi - 629 3g26. Mon.- : 
Today. Including 6.45 Prayer for the Ior^ 0 ' hanTfi 6 u 4 OTv SU mu'i'fll 
2 tt 8-°?,, Tray's News. 7 30. 

8.30 News Headlines, 7.45 Thought for APPEARANCES bv Simon Benmusa. after 1 

the Day. 8. 35 Yesterday in Parliament Henry James. 

S-M News. S.5 Desert island Discs. NATIONAL theatre. S. CC. 928 22S2 
9A5 Enquire Within. 10.00 News. 10.6 OLIVIER lopon sugek Last 2 serfs 
From Our Own CnrrasDondant. 1Q.3D IPS* T 0 -" 1 . 01 7 - 30 RICHARD 111 by 
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1 In perfect order? “tlxactly (4, , 

HE j)' 6 Endure being number ten to “ Emily. Emily. 4.15 The Tomor- 

oloir . 4 one walker beheaded go at Lords (4, 3) row People. 4.45 Magpie. 5.15 
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Winning Broadway Musical ON THE 20th 
CENTURY. Red. price prevs. from 
Monday next. 


10.25 am Friends of Man. 10.48 For king's HEAD. 226 1916. Dipn*' 7. Show 


2.45 Friday Matinee: study m Terror." 


borough. 5.15 Meric and Mindy. 6.00 
M y n C -STre^r Calendar (Emley Moor and Belmont 

HIV editions). 6.35 Calendar Sport 1030 

1.20 pm Reoort West Headlines. 2.45 Soap. 11.00 The Friday Night Film: " I 

The Friday Matinee: " Foreign Want What I Went.” 
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CLASSIFIED ADVERTISEMENT RATES 


Shakespeare. 

LYTTELTON (procenlum stage': Ton't 
7.4.5 Tomor 3.00. 7.4S DEATH OF A . 
SALESMAN by Arthur MHIgr. ' 

COTTESLOE ismall auditorium — all tvts 1 
£3-00 student standby £ 1 . 201 : Eugene ; 
O'Noill Saason: Mon to Sat 5.30 THE 
ICEMAN COMETH toleasc be punctual — 
lasts 5 hrs). 

Excellent cheap seats from io am dav 
of oetf all ■ 3 theatres. Car park. Res- 
taurant 928 2033. Credit card bkgs 
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Commercial and Industrial Property 

6.00 

19.50 

Residential Property 

3.50 

12.50 

Appointments 

6.00 

29.50 

Business and Investment Opportunities. 
Corporation Loans, Production Capacity, 
Businesses for Sale/Wanted 

7.00 

23.00 

Education, Personal, Gardening 

6.00 

17.00 

Motor Cars 

3.50 

14-00 

Hotels and Travel 

4.00 

15.00 

Contracts and Tenders - 

6.00 

19.50 

Book Publishers 

— 
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Jimmy Young (S) 12.3 pm David (S). 3.25 New Orchestral Music from- news. 6.00 News. 5.30 Going Places. News- March a.Apni 12. E»ps. 7.30. 

Hamilton at the Ideal Home Exhibition - Germany. <S). 4.10 ing Fish Songs (S). 7.00 News. 7.5 The Archers. 7.20 Pick Sat. Mat. 2-30. 

(S). 2.3 Ed Swwatt'fl Reguest 5how 4^5 News. 5.00 Mainly lor Pleasure of the Week (Sj. 8.10 Profile. 8.30 PALACE. CC. 01-437 8934. Mon.-Thurs. 


(S) 4.3 Much More Music fS). 5-0 0 (S) (fend mono only from 830). 7.00 Any Questions? S.15 Letter from • £-°°- Frt - *»*■ SJ>9 and a. 40. jesus 

Nbws. 5.5 WaggoriBre' Walk. 520 Much Schubert piano recital (Sl- 7.10 One America. 9.30 Kaleidoscope. 3.59 S1 ? , |bsi U u!s?^k montnI*'" S,_ 
More Music iS). 6J John Dunk (S). Pair .of Ears. 7.25 Play It Again (S). Weather. 10.00 The World Tonight. — ■ , — =^- 

8.2 Bam Dance (S). 8.45 Friday Night 7.30 Haydn and Janecek Chamber muftto 10.35 Week End inn (S). 11.00 A Book P reYNN\nT'l.i Dodgers 7 & hammer 
is Music Night (S). 9.^5 Spons Desk, concort. part 1 (S). 8.20 Poetry Now. at Bedtime. 11.15 The financial World £TEIN 5 %E Kmc and abo sfiJl 


103 Roy Ceerle. 10.30 Dorita presents 8.40 Haydn and Jenecek. pert 2. 8.15 Tonight. 11.30 Today- in .Parliament. 
Sounds of Latin America. 112 Brian The vision of Piers the Ploughman (S). 11.46 Juat Before Midnight. 12.00 

Matthew with Round Midnight, include 9.45 Mozart played and conducted by News. 


ring VIRGINIA MCKEN--4A. HOTLINE 
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Classified Advertisement Manager . 
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Financial Times Friday Ma*ch 7 1980 ■ 



FINANCIAL TIMES SURVEY 

Friday March 7 1980 



Although just about the most expensive place in the world to have an office in, 
the City of London remains a magnet for companies , drawn by its pre-eminence as an international 
finanrial and commercial centre. Pressure on space continues, but the response of developers looks like being 

more measured than in the hectic days of the past decade. 
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2 COPTHALL AVENUEE.C.2. 

16,500 sq. ft. of Air Conditioned offices within 
100 yards of the Bank of England and Stock Exchange. 

Joint Sole Agents StOuintHV 
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MILESTONE HOUSE, 

CANNON ST. E.C.4. 

Banking Hall and Air Conditioned 

offices dose to the major dty institutions. 


107 CHEAPSIDE, E.C.2. 

Entire first floor 16,500 sq. ft. Storage and car parking available. 

SOME OF OUR PROPERTIES TO LET 
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AUDREY HOUSE, ELYPLACE EGl 
2,500 sq. ft.- 46,000 sq. ft. Air Conditioned offices 
available in floors. Car spaces available. 


m0£y !|i| and your key to rent 

! ’ review advice. 
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J. 


*• T 1 . 


Copies available 
on 




WARNER HOUSE, 

UPPB* THAMES SI E.C4 


V^mdla r rywanBhot^/ 

computer suite. • 


EAGLE HOUSE, 

161 GTYROAD/ EC1. . 

fgfitflQQrremQininq.1Z275sq.ft 
. Car parking. 

.. JofitfSokAa«^SiiiiHi,Mebndc. : 


8-12 NEW BRIDGE ST. E.G4. 

' 4200 sq. ft of refurbished offices. 

1 cor space. 


LONDON HOUSE, 

FENCHURCHST.EC3. 
Entire Sixth flooc 
6,200sq.ftofAir 
Conditioned, carpeted 

• offices. 


22-25 FINSBURY SQUARE/ E.C2. 

FEgh qualify office refurbishment of -40,000 sq. ft. 


99 BISHOPSGATE E.C2. . 

20,Q00sq. ft. of AirCoixfitioned offices onhvoHoors. 


Joint Sole Agents Vigers. 


Richard Ellis 64 Cornhill, London E.C.3. 01-283 3090 




Chartered Surveyors 
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CITY OF LONDON PROPERTY II 
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Market returns to order after 10 turbulent years 
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THE CITY of London properly 
market has entered the 1980s 
displaying a stability which 
it sorely lacked during the 
last decade. After a 10-year 
period which saw severe space 
shortages and rocketing rents 
give way to a huge and hectic 
development programme, a 
massive oversupply oE office 
accommodation and a resulting 
collapse in rental values, the 
City today seems a far more 
orderly place. 

That is not to say, however, 
that a continuation of the 

present state can necessarily be 

guaranteed and events may yet 
conspire to upset the steady 
progress of the single most 
important property market in 
the world. 

But despite the wild fluctua- 
tions in demand for space— in 
the 1970s annual take-up of 
office accommodation ranged 
from around ljra sq ft to 3m 
sq ft — the attractions of the 
City as a long-term inter- 
national business location do 
not appear to have waned. 

Most occupiers would agree 
that the City of London is, in 
nearly every respect, the most 
expensive office location in the 
world and yet. paradoxically, 
there Is nearly always less 
empty space — as a percentage 
of the total market — than in 
any other of the world’s capitals 
ur major financial centres. 


Rarely does the vacancy rate 
exceed 5 per cent and perhaps 
the City's weakest position in 
this respect was reached in 
3975-76 when the space avail- 
able accounted for around 10 
per cent of total square footage, 
a situation which was-qizfckly 
remedied. 

The City’s pre-eminent posi- 
tion in the international 
business and financial world 
looks, quile simply, very secure. 
To the international company, 
the City's history and experi- 
ence provides a range and 
breadth of integrated financial 
services second to none. and its 
sheer geographical location in 
relation to the world's other 
major centres provides it with 
an added communications 
bonus. 

Prohibitive 

Within the Square Mile, 
banking and financial services, 
insurance, shipping and the 
commodity markets have pro-, 
vided an apparently unchal- 
lengeable blend and. despite 
attempts by competing centres 
to wrest away business which 
has traditionally been synony- 
mous with the City. London 
remains in pule position. By 
way of example, there are 
already an estimated 340 banks 
with operational bases in the 
City, plus another 50 or so with 
representative offices, and the 


list of people applying to the 
Bank for status to deal in 
foreign exchange markets shows 
no sign of shortening. 

A major ** plus ” for London 
in the eyes of an international 
group is the price of labour. 
F-or— while -rents, rates, service 
charges and general Tunning 
costs are probably the most ex- 
pensive in the world, the cost 
of employing people ' is com- 
-paratively-very low -by inter- 
national standards; so much so 
that when labour is included, 
the cost of a London opera- 
tion per head of staff can work 
out-hetween-50 per cent and Ta- 
per cent Tower than in Geneva, 
the most' expensive European 
location. 

For UK operations, however, 
a ' City of London — presence 
represents the most expensive 
domestic .option available and 
for many the cost has become 
prohibitive. A sharp decline in 
central London office employ-- 
meat over the last -decade or 
more has reflected both the 
growing reluctance of many 
workers to travel, long distances 
at considerable expense and the 
escalating costs confronting 
centrally located employers. 

But it is fair to say that a 
great deal of the relocation 
process to centres away from, 
yet still within striking distance, 
of London has now taken place. 
According to Mr. Clive Arding 


of Richard Ellis in the City: 
“That clerking element of a 
company's operations which can 
be removed from the City has 
now largely gone. We are down 
to a hard core of people who 
need to be located in the central 
area, though not- necessarily in 
“ the City itself. 

“The big exceptions to this 
are the joint stock banks, which 
are very big space users. But 
' they are” TncreasThgly becoming 
freeholders of their property so 
they can avoid not only some 
of the pressures on costs faced 
by tenants but also point to 
an appreciating 'asset off 'the 
balance-sheet." 

So how does the City start 
the 1980s? The first point to be 
made is that events of the past 
•few" years have bequeathed to 
the Square Mile and its "fringe’’ 
office markets a severely reduc- 
ing supply of new space. 

Development programmes have 
been - treated 'with 'the utmost 
caution since the mid-1970s, 
when milli ons of square feet of 
new office space came on to the 
market in response to an earlier 
demand wbich“haiT already been 
curtailed, initially by the finan- 
cial crisis in the City in late 
1973 and later by the interna- 
tional recession. Rarely had the 
supply and demand equation got 
so traditionally out of line, with 
the result that rents tumbled 
by. as mud) as 40-50 per cent. 


The crash was followed, how- 
ever, by a fairly rapid pick-up 
in demand and the market (if 
not many of the companies in- 
volved) recovered pretty quickly. 
Annual take-up rose from around 
1.5m sq ft in 1974-75 to 3in sqft 
by 1978. and 1979, aid supply— 
limited by planning, controls as 
well; - as caution— -was sufficient 
to meet demand. 

Rents recovered from the 
start of 1976 and have now just 
about regained the levels 
achieved at the .last peak in 
mid-1974/early 1975. According 
to Mr. . Chris . Peacock of 
Jones Lang Wootton, in 
the City ** rental rises 
have gathered pace since 
1976, and in the past 12-18 
months we have seen big in- 
creases. From. September 1978 
to September 1979 these must 
have averaged 20 per cent and 
they are still growing. 

“A number of transactions 
are now taking place at over 
£20 a. square foot, a figure which 
is again well established. So. fax. 
we haven’t seen anything signi- 
ficant over £22-£2S a square 
foot We could see one or two 
deals nearer £30, though £25- 
£26 may be more realistic.’' 

A substantial differential be- 
tween first quality, best located 
space and secondary accommo- 
dation remains — though the 
gap in some areas has narrowed 


with rents for^ non-air- 
conditioned older space now 
fetching between £14 and £18 a 
square foot 

But despite the recovery in 
rents, the stepping up of de- 
velopment activity has been 
restrained — nor least because 
o£ some very- stringent, planning 
controls winch will continue to 
prove • a limiting factor long 
afteroffice development permits 
(ODPs) have been forgotten. As 
a result, the supply of. space in 
the pipeline has been diminish- 
ing and the prospects do not 
appear too encouraging. 

People like Mr. Arding believe 
that not much more than lim 
sq ft of new space will become 
available in the City in 1980 
and again in 19S1, a figure 
which is likely to be equalled 
by tbe amount, of existing space 
available on the market. 

“A number of developments 
involving prime sites are under- 
way, but it is not readily appre- 
ciated that there looks like 
being a severely reducing over- 
all supply of space. But the 
other important factor is that 
present demand for space is not 
very strong. ,_The market is 
basically weak and has led to a 
situation in which property, 
being sought by several tenants 
is achieving good rentals while 
other chunks of. good space 
remain empty." 


According to Mr. Arding next 
year will be an extremely 
interesting one as far as City 
property Is concerned. Every- 
thing will turn on demand and 
if it remains at current levels 
there could be a general peak- 
ing of rents. 

“ What can only be described 

as an " improper " market, will 

probably continue throughout 
1980 without any dramatic 
changes. But 1981 onwards 
could see a substantial ta ke-off 
in rents if the economy turns 
the corner and everything 
starts bubbling. We are on 
something of a knife-edge and 
if interest rates come down and 
confidence improves the market 
could see another boost of 
hectic activity.” 

Weak market 

Meanwhile, a major problem 
confronts any occupier wanting 
large volumes of space in a 
prime location. There are several 
schemes now under construction 
which will provide in excess of 
100,000 sq ft of space — Abe City 
pl annin g department has listed 
11 such projects accounting for 
nearly 4m sq f t — hut many of 
these are by now already spoken 
for. The result has been a forced 
migration to alternative loca- 
tions like the -West End and 
Euston or the so-called " western . 
corridor ” out towards Heathrow 
and beyond. 


Lloyd’s leads the architectural revival 


' With the ending of ODPs, 
much more attention is now 
being paid to the opportunities 
for development in those central' 
but non-prune areas which; have ' 
so far -failed to attract many r 
developers, institutions, (now” 
invariably the same' (Snug). or. " 
potential occupier* 

There is no question that the 
institutions are ' happy to con- 
template further heavy invest- • 
ment in property blit in order : 
to do this in tbe UK their 
attitudes may well have to 
change. There is a limit to the \ 
number of investment options l 
open to them which conform to ; 
their long-standing ground rules 
and perhaps some greater 
element of speculation will 
necessarily have to be involved 
in future activities. Nor is there ; 
any question that the key to \ 
the revival of some of tho- 
peripheral areas in question lies 
in institutional attitudes.- \ 

If, in the contest '£ the City, 
the institutions continue to 1 
confine investment to some very ‘ 
clearly defined areas, their 
options will steadily diminish 
and while pressure on good space 
might work wonders for rentals 
and capital values they will be 
turning their backs on a 
regenerative role which, many • 
observers believe, the funds . 
should be ready to take on. 

Michael Cassell ■ 


IT IS sometimes difficult to 
reconcile the needs of property 
developers and the needs of the 
man in the street who. however 
much his property bonds are 
increasing in value, groans in- 
wardly at the sight of yet 
another office block. The 
developer has an important role 
to play in the future shape of 
the City and there are signs that 
the slowdown in building 
activity is breeding a mure 
thoughtful kind of client. 

There are developers, like 
Greycoat Estates, which are pre- 
pared to see themselves as 
something more than 
accountants who build buildings 
as investments. The word 


patronage is being heard again 
and architecture has acquired a 
new dignity. 

How has this new climate 
come about? I suspect that the 
public dislike of endless, face- 
less, “ rent collecting slabs ” (as 
the Poet Laureate described the 
new buildings around St. Paul’s) 
has gradually penetrated the 
Board rooms of property com- 
panies. What is the point of 
merely adding to the ugliness of 
the City when, with the help of 
a good architect, it is possible 
to add a positive benefit to the 
whole City. 

The most obvious and en- 
couraging evidence of the up- 
turn in architectural quality in 


the City was the decision by 
Lloyd’s to commission a new 
building from the architects 
Richard Rogers and Partners — 
designers of the Centre 
Pompidou in Paris. Lloyd’s did 
not take this decision lightly. It 
took advice from the Royal 
Institute of British Architects 
and staged a small-scale com- 
petition by invitation. The 
competition asked tbe entrants 
to prepare a strategy for Lloyd’s 
which needed an architectural 
solution to its problem of an 
acute lack of space. . 

Richard Rogers produced a 
strategy that will allow Lloyd's 
to expand In a very flexible way 
on the site of the building 
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designed for Lloyd’s in 2925 by 
Sir Edwin Cooper. Cooper's 
building was a dignified and 
capable classical building, but 
tbe pressure of preservationists 
was not strong enough to 
'prevent its demolition. 

For once the preservationists' 
bluff was called because the 
arguments about all new build- 
ings automatically being worse 
than almost any old building 
simply did not apply. The 
usually reticent Royal Fine Arts 
Commission went as far as to 
compliment Lloyd's on a most 
enlightened piece of architec- 
tural patronage.” 

There was some regret at the 
loss of some parts of the old 
building, but the commission 
felt that Roger’s concept was 
“ such a brilliant one that these 
losses are justified in OTder to 
achieve what should be one of 
the most remarkable -buildings 
of the decade." This is high 
praise and makes the proposals 
for the building worth further 
examination. 

It is an unusual and original 
design in four important re- 
spects. 

First, it is a building that is 
capable of responding to chang- 
ing needs, because all the nor- 
mally fixed uses like lavatories, 
stairs, entrances, lifts and' col- 
umns have been moved to the 
outside of tile building in six 
vertical towers. Inside the space 
defined by these towers, a series 
of wide office floors surround a 
large central atrium- This 
atrium is glazed at the top by 
an arched roof. Each of the 
wide rings of office space can 
be used as part of the under- 
writing Room .or as extra offices. 
Because all the services have 
been banished to the outride 
edges of the building each ring 
of offices is k totally unobstruc- 
ted space. 

The second unusual feature 
of the new building will be its 
contribution to the public life 
of the City. Situated as it is on 


the edge of Leadenhall Market 
and recalling its coffee house 
origins — the new. Lloyd's offers 
the ground floor as a public 
area where there will be. a new 
Lloyd's Coffee House, wine bars, 
shops and a partially covered 
pedestrian area. This area will 
be approached through the con- 
served giant entrance niche 
from the old building. It is 
hoped that a library and sports 
facilities will be included in 
the public area. . 

The third important new con- 
tribution that, the new Lloyd’s 
will bring to the City is a sense 
of towns cape. The vertical 
towers that surround the 12- 
storey building will be a domi- 
nant element in tbe city scene 
in much the same way that G. E. 
Street’s mass of verticals make 
the Lay Courts such a ^strong 
element in the townscape of the 
Strand. The way -that so much 
of the movement of the interior 
of the building will be visible 
from the sti-eet is another added 
bonus for - the surrounding 
streets. Lloyd’s offers a much 
richer silhouette than the 
simple slabs of the sixties and 
seventies. 

Energy conscious 

At a fourth level this building 
will have a lesson for other new 
office buildings.' It has been 
designed as an energy conscious 
office project. - The stalls of the 
building are to be-' constructed 
from glass bricks which are be- 
ing developed to allow diffused 
light in while reducing thermal 
gain and loss, The glass skin of 
the building will thus become 
the energy intelligent mechan- 
ism in overall control- of the 
buH&Hig's environment 

Richard Rogers has used the 
skiHs of Rogers/P.A. Technical 
and Science Centre to extend the 
normal limits of architecture to 
include revolutionary advances 
in building technology. 

There can be no doubt that 


Lloyds new building, construc- 
tion of which will start later this 
year, is going to be the City’s 
most Important new building of 
the eighties. 

Other new developments are 
likely to be on the edge of the 
City itself,. where the possibili- 
ties for large-scale developments 
still, remain. One. such site is 
the area of SpitaJSelds Market, 
to the east of Liverpool Street 
Station. It is known that tbe 
City Corporation is prepared to 
seM this large she to any 
developer prepared to provide a 
new site for the fruit and veget- 
able market further away from 
the congested centre. Although 
the future of this site depends 
on the planning policies of the 
City's neighbour. Tower Hamlets 
Borough Council, it is likely 
-that a -mixture of uses— offices, 
shops, housing and' some com- 
munity facilities and some open 
space — will be built 

The Spitalfields Trust a 
charitable body concerned to 
preserve the Georgian houses of 
the area, are keen ‘ to see a 
limited competition set up to en- 
courage a high standard of 
architectural design. The area 
offers one of the last opportuni- 
ties to spread tbe profitability 
of the City a bit further east and 
to improve the living conditions 
in thearea. 

There are no such areas of 
large-scale opportunity in tbe 
square mile itself. Billingsgate 
Market, if its move to the East 
India Docks is successfully 
accomplished, is perhaps the 
last sizeable area. There are 
problems associated with the 
market site which is literally 
frozen, after years of - .©old 
storage and will need at least 
three years for the earth to 
thaw. Archaeologists are keen 
to spend some t i m e bn the site, 
which is fofl of potential finds. 

The City Corporation's new 
City Architect, Mr. Stuart 
Murphy, has no grandiose plans 
in the present climate. The 



A model of the new Lloyd's building. It teas 
designed by Rickard Rogers and Partners and is 
described by the Royal Fine Art Commission as 
“ one of the most remarkable buildtiigs of the 
decade ” 


Barbican arts and conference 
centre will be completed later, 
this year. Architects Chamber- 
lain Powell and Bon will then 
have completed the entire 
Brahman area and it remains to 
be seen whether the arts centre 
wiH bring the much, desired 
“ life after dark ” that the City 
so badly needs; 

The Corporation would like 
to build a new City of London 
School on a site dose to the 
new Mermaid Theatre, but 
funds are .too low at present 
The City’s local plans for the 
Little Britain area have run 
into fierce opposition from resi- 
dents who are erobarlting on a 
lengthy legal battle to preserve 


one of the City's last remaining 
backwaters. 

Although the decade to come' 
will be marked by the opening 
of the tallest office block In the 
City, the National Westminster 
Bank headquarters designed by 
Richard Seifert — it looks as 
though that will mark the end 
of the xnegalithic era os more 
energy conscious, smaller build- 
ings become the norm. Lloyd's 
is the landmark to look out for, 
it could be the initiator of much 
higher architectural, standards 
in tha City, and not before 
time. 

Colin Amery 

Architecture Correspondent 


World’s most expensive real estate package 


TOTAL AVAILABLE floorspace 
in the City of London is at its 
lowest level since 1974, while 
rental levels are once again 
pushing through £20 a square 
foot Nevertheless, there are 
few signs of a new development 
boom in the City. 

'Although ' agents have 
different views about how much 
space is being added to the 
City’s 60m square feet office 
space stock; most agree that the 
limited supply of good accom- 
modation is unlikely to improve 
—at least in the medium term. 
Some agents believe, however, 
that the implication of such an 
apparent shortage of supply are 
likely to be tempered by a 
flattening-out in demand. 

The City remains the corner- 
stone of the institution’s 
cautious “ blue chip ” approach 
to property investment follow- 
ing the 1974 crash. 

Some indication of dominance 
of the office sector in- the City's 
property market is given by the 
Corporation's figures for plan- 
ning permissions between 1972' 
and 1978. 

These figures show that 
potential net office floorspace 
increased by 7.6m square feet, 
while industrial and commer- 
cial floorspace uses sustained 
potential net losses of 1.5m 
square feet and 2.4m square 
feet During the same period 
shopping floorspace showed a 
potential net loss of 264,000 
square feet The Barbican and 
Queeshithe residential develop- 
ments pushed up residential net . 
floorspace by 227,000 square 
feet although with the Barbican 
development nearing comple- 
tion the net change of residen- 


tial floorspace has switched 
from a gain to a loss. 

The figures reflect the con- 
tinuing lack of interest among 
private sector investors for 
anything other than office space 
in the City — a factor whidh is 
likely to maintain the City as- 
the most expensive package of 
real estate in the wbrld. • - 

This emphasis is also to be 
seen in tbe major City develop- 
ments recently completed, 
under construction or sfiH at 
the pl anning stage. The mas- 
sive Cutlers Street development 
; by Greycoat Estate in bonjune- 
~ tion with Standard Life, be jpg 
buBt by McAlpme, is alone 
among the major projects offer- 
ing a fully mixed development 
The 4.5 acre site slose to Liver- 
pool Street Station win never- 
theless provide about 510,000 
square feet of office space at 
a time when there will be a 
shortage of prime office space 
in the City. 

Other major projects indude 
tite speculative Trafalgar Souse- 
Whitbread office project on the 
edge of the .City kr ChisweH 
Street, which watt .provide over. 
511,638 square- feet of office 
space. The '£50m development 
seems about to be sold aid 
occupied by British Petroleum. 
These two .projects are now 
among- only, a- handful Under 
construction which will provide 
new office floorspace of over 
100,000 square feet - » 

Perhaps the' five most import- 
ant factors affecting develop- 
ment are budding costs, finance 
costs, rental values, rates and- 
available floorspace. An analysis 
of these factors in the City in- 
dicates on balance a more fav- 


ourable environment for de- 
velopment than has existed for 
some time. 

Building costs between 1973 
and 1979 increased by about 16 
per cent a year— above the 
average rental growth rates in 
tbe City. Since 1978, however, 
rental growth has-been rapidly 
reducing ihe impact of building 
cost inflation. ... 

- Although the . exceptionally 
high cost of borrowing money 
at present is expected to have 
a braking effect on the flow of 
money, investment in property 
has continued to out-perfonn 
other forms of investment and 
the new political climate has 
already led to the redaction of 
development land tax and tbe 
repeal of office development 
permits. 

Supply outstripped 

Rents for offices in the City 
are climbing again as demand 
outstrips supply, the compound 
rental growth over the past 
four years has been up to a 
maximum of 20 per cent a year 
and rental levels for prime 
office space in the city are now 
almost at the levels, in cash 
terms, they were in 1975. Re- 
development schemes have thus 
become more financially viable. 
In addition although rates in 
tbe City are the highest in the 
country, rates as a proportion 
of rentals are similar to those 
in other city centres. 

The amount of office floor- 
space available for let in the 
City has declined rapidly since 
its peak in 1977. This in part 
reflects the delayed response to 
demand which in 1975 led to the 
completion of nearly 2.5m sq ft 
of- floorspace at a .time when 


the letting market was at its 
weakest 

The result was a huge excess 
of space which took several 
years to clear and which more 
abruptly led to 40 to 50 per 
cent falls in rental levels. Since 
then under the more cautious 
guidance of the pension funds 
and insurance companies, de- 
velopment has become more 

orderly and restrained. 

In consequence available 
floorspace fell from 3.5m sq ft 
in June 1977 to 1.4m sq ft in 
June 1979 representing a re- 
duction from approximately 5.4 
per cent of total office floor- 
space in tiie City In 1977 to 
about 22 per cent in 1979. Set 
against this criterion it would 
therefore appear that condi- 
tions are more favourable to 
private property development 
than they have been for at least 
two years. 

However, despite London's 
strategic importance to the in- 
ternational financial community 
and the demand for space—- par- 
ticularly from the joint stock 
banks who now occupy about 
10m sq ft of space in the City 
which Has until recently been 
very strong, the provision of 
new space Has not kept pace. 

Such caution among the 
developers could lead to a posi- 
tion where supply fails to meet 
the City’s medium-term require- 
ments. Some estimates suggest 
that only about 1.5m sq ft of 
new space will be developed in 
the City is each of the next two 
years against an annual take-up 
figure of around 3m sq ft 
between 1977 and the end of 
1979— and perhaps only 1m 


square feet of it will be In the 
most sought after areas. 

.City Corporation figures sug- 
gest that up to 1978 the net 
growth in office development 
was quite high bnt since then 
the net gain has dropped to 
53,800 square feet in 1978 and 
a net loss of about 50,500 sq ft 
was recorded in the first half of 
1979. Over the next few years 
the Corporation suggests that 
office development will pick up 
again and although figures 
indicate that only about 2.7m sq 
ft. representing about 4.3 per 
cent of total. City office stock 
was under construction in June 
1979. 

By the end of last year it is 
possible that the amount of 
office space in the City under 
construction had increased to 
perhaps between 4.5 to 5m sq ft 
The majority of this space how- 
ever is pre-let for owner occupa- 
tion and therefore the amount 
available for new letting will be 
much smaller. 

Suggestions that as much as 
20m sq ft of office space are 
under construction or with plan- 
ning consent are -dismissed by 
agents wbo point out that only 
a little over half the permissions 
granted are usually translated 
into developments and com-, 
pleted. 

How far. if at all, completions 
will fall short of demand pro- 
vides a lively topic for 
discussion. 

The corporation believes that 
demand in the long term will 
rise steadily and remain buoyant 
in tiie short term. In . broad 
terms this analysis is generally 
accepted although there are - 
differences in emphasis. 


CONTINUED ON NEXT. PAGE 
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Quickening interest 
in fringe areas 


DESPITE THE periodic 
inability of the traditional City 
office market to provide 
sufficient space to meet demand. 


hard to determine precisely, but 
they can broadly be described 
as lying to the east of Bishops* 
gate and Aldgate around Spital* 


the adjoining . “ fringe ” loca- fields and parts of Whitechapel, 
tions have largely failed to runing north up the City Road 


benefit from such shortcomings. 

No matter how desperate the 
search for City space in the 
past, few of the peripheral office 
locations have emerged as 
acceptable alternatives. There 
are signs now, however, that 
some previously unpopular 
areas could 'be on the verge of 
establishing themselves as suit- 
able office locations, 5 trend 
which could help bring them 
new life while relieving some 
of the recurring pressures on 
the long-established City office 
market 

The continuing failure of the 
fringe areas to achieve any 
significant breakthrough has 
been the result of a combination 
of factors. Their unpopularity 
has generally been equally 
shared by all those involved in 
the office building process. 

Potential City occupiers have 
invariably and very naturally 
been anxious to find quality 
premises in first-class locations 
and offices in the West End or 
further afield have often proved ' 
preferable to space in one of the 
“second rate” City areas. 

Identify 

The disadvantages of several 
of the fringe areas are sot hard 
to identify. . Many locations 
within walking distance of the 
heart of the City have remained 
nra down since the war and 
attempts at redevelopment, on a 
scale which could regenerate 


Bank of the Thames is again its involvement will clearly 
being considered as a poten- assist in providing the eastern 
tially important development fringes with some of the accept- 
or ea. ability and respectability which 

It would not be the first time th ^ n - 0 !? fs S u ? e ; T . 
areas like Southwark have . f^ e Nonrich Umon scheme, 

seemed set to become estab- ^^ tr ^ 0l S n i S^ unctloa 
lished as an important office Wlt ^ Wingate Holdings, repre- 
location _ in iftva the. eenerel sents the third phase of a 12*- 


It would not be the first time 
past Finsbury Square to the Old £?* ^° u & ^ eOS£ 

ESeYp^^riwr.^Se UStion^-Tn lff 72 ^geSSd 

to which they bear little or no “™“ ” a S 
resemblance. tantaksjngiy dose yet frust 

Some of the fringe areas have m Sly isolated from the City. 


areas — and it could well be that 
another false start is around the 
comer for an area which is 


A major City institution is 
Interested in the Goodmans 
Yard offices for its own occupa- 


taSuS, dose yet frtistrat- pan and att^or-made building 


been trapped in a cyde which 
until now has condemned them 


While (he future of the Coin 
Street area remains unresolved 


to their secondary role. Poten- it is dear that other South Bank 
tial tenants have not been locations axe again being 
interested in the prospect of seriously considered by the 
office accommodation in run- developers. In January, English 
down areas with invariably Property Corporation acquired 
poor communications. Conse- land alongside the river owned 
quently, the . developers who by the Proprietors of Hays 
could initiate the new lease of Wharf and the two companies 
life so badly needed have them- announced that they were bav- 
selves tended to steer well clear, ing talks about redevelopment 
The result has been a stalemate of the area, 
involving all the parties con- 

There have been other com- Advantages 

plications. Many of the local Back across the river, where 
authorities concerned have been plans are already being turned 
staunchly anti-office building, into bricks and mortar, much of 
believing that the provision of the development has been con- 
office space kills any local fined to larger scale schemes, 


is in the design stage. 

The first 66,000 sq ft phase of 
the Wingate Centre, developed 
by Wimpey Property Holdings, 
has been let to and occupied as 
headquarters by Bain Dawes. 
Another 95,000 sq ft of space is 
due for completion this summer 
and is available for letting. 

Discussions are also far 
advanced for the Gardiners 
Corner island site adjoining the 
Wingate Centre and due to be 


environment and provides few providing tenants with packages 
direct community benefits. Many of fioorspace that hare become 
developers who have considered increasingly difficult to obtain 
building in such areas have in “ first choice ” areas. Advan- 
been repeatedly pnt off when tages can include lower rating 
confronted with outright opposi- levels and cheaper rents, though 


whole areas, have until recently thinking in some circles at least 
been rare. is changing. Gradually, more 


A view from the top of the 
Stock Exchange tower or the 
Commercial Union building 
clearly shows the well-defined 
dividing line between the 
developed City office market 
and its less salubrious neigh- 
bouring areas: to the west of 
Bishopsgate. a collection of 
prime office space with capital 
values running into hundreds of 
millions of pounds: to the east, 
a dramatic example of inner 
city decay and decline which 
only now is beginning to be 
broken up by pockets of 
development 

The so-called fringe areas are 


is changing. Gradually, more confidence barrier and that 
potential space users have been development will now rapidly 
prepared to consider off-centre spread to embrace most of the 
locations (if only because of the locations in question. But 
scarcity of good space in the there is no doubt that the first 


traditional areas), and., in 
response, new development 
activity — minus the shackles of 
office development permits — has 
been gathering pace. To date, 


ing talks about redevelopment occupied by the Sedgwick Forbes 
of the area. Bland Payne group, which is also 

joint developer with Wingate 
Advantages Holdings. In total the three 

schemes will provide 581,000 sq 
Back across the river, where ft 0 f modern office .space and the 
plans are already being turned fact that, of that total, only 
into bricks and mortar, much of 95,000 sq ft has yet to find a 
the development has been con- tenant adequately demonstrates 
fined to larger scale schemes, the fast-improving status of the 
providing tenants with packages area as an office centre. It is this 
of fioorspace that have become type of development programme 
increasingly difficult to obtain which could provide the essen- 
in “first choice” areas. Advan- tial cornerstone for more wide- 
tages can include lower rating 6pread redevelopment and help 
levels and cheaper rents, though extend what have until recently 
these are moving upwards. proved to be fairly inflexible 
It would not be possible to city bound a ries, 
say that, after years of inaction, just how quickly progress is 
the fringes — -particularly to the made will depend to a great 
east — have finally breached the extent on the fortunes of the 
confidence barrier and that central City office market If the 
development will now rapidly present and relatively low level 
spread to embrace most of the of new development ultimately 
Locations in question. But proves incapable of meeting 
there is no doubt that the first demand for office space in the 


tiop — often based as much on these are moving upwards, 
matters of general principle as It would not be possible to 
of detail — to their proposals. say that, after years of inaction. 
But there are clear signs that the fringes — particularly to the 
inking in some circles at least east — have finally breached the 


all-important moves in breaking early 1980s, then the pressures 


development down the psychological resist- will inevitably stimulate an 
2 shackles of ance to at least some of the already heightened interest in 
permits — has fringe areas have been made. the fringe areas. The momentum 
Last month Norwich Union will equally be slowed down if 


little of it has been of a specru- helped the process along by 


nature. 


announcing tbat it was to fund 


schemes already spoken for in the £40m Goodmans Yard pro- 


advance. although even this 
trend may now be changing. 


space in the traditionally 
popular areas again becomes 1 
fairly easily accessible. Either 1 


ject close to the Minories, on way. it is tempting to suggest 


the eastern boundary of the 


Such has been the reawaken- City. The insurance group is to 
ing of interest in those locations provide the finance for 330.000 
offering an alternative to the sq ft of offices, a sports complex, 
central City area that the South - public bouse and 46 homes and 


that at least some of the peri- 
pheral areas have a much 
brighter future. 

Michael Cassell 


space shortage and rise to rents ■» redevd^mentpian which, 
appeared likely to trigger off k® done much to help re- 
development in many fringe generate ti» e locato ty. 






Less talk of relocation 
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IN THE mid-seventieS the. ing 
administration branch of the moi 
Civil Service created alarm in and 
government circles over the cost 
high cost of maintaining their Cits 
establishments in ’ central hig] 
London. A decision was made dati 
to decant some 30,000 jobs to x 
provincial centres, killing two pa rl 
birds with one stone. The jobs of 
moved would tie in with groi 
regional development plans and qua 


ing factors. Moving costs less attractive but for the £1.6m 
money— in cash, time, energy windfall obtained through the 
and disruption. Not moving release to the freeholders 02 the 


changed. Governments (of 
either colour) have begun to 
re-commit themselves to 
rejuvenation of the old City 


costs money — in rising rents in stub end of Spiilers’ lease. rejuvenation of the old City 
City properties, already the Spiilers is only the latest of centres and no longer put 
highest priced office accommo- a number of City commercial pressure on companies to move 
dation in the world. residents which have chosen to cut if they need more space. 

The equation shows up move out— usually to the com- Since tile abolition of the Loca- 


equation 


out if they need more space. 
Since the abolition of the Loca- 


particularly clearly in the case muting areas of the South East \ l ? n °L 
of Spillere, the flour milling — because of the high cost of as . 


of Spiilers. the flour mi l li n g — because of the 
group, which has had its head- rents in the City. 


axing by the Government last 
October, the financial services 


regional development plans and quarters in Old Change House M such nj OV€s have c f wTmdh* 

the office space costing up to Opposite SL Paiils Cathedral be £ ^ on ^urS? Smmer- 

£17 a square foot would be for close on a quarter of a Sa! dSfeions. Sst-cutting ££253 


£17 a square foot would be for clos 
replaced with new provincial century, 
space at no more than £5 a The r 
square foot only evi 

Policies change. Npw the £i a squ 


Policies change. Npw the £i a square foot, but the review 
numbers of civil servants to be date is now looming and with 


The rent, based on a 1 review 1970s; aey ^ still make sense 
only every 21 years, was only in ^ 1980s 


rial decisions. Cost-cutting commercial grounds than for a 
exercises made sense in the ^cade. 


decanted has dwindled to 7,090 
and the Government is claim- 
ing that it will be saving money 


it the prospects of a rent of 
around £14 a foot. Together 
with rates this would have 


Assessed 

What has changed .the 


Even during the eight years 
of LOB’s existence office em- 
ployment in central London 
continued to grow rather than 
shrink. This was. of course, a 
factor of the continuing national 


ing that it will be saving money witn rates uus wouiu «v« , .. t in which rich ra " or “ n « ,onai 

by not moving staff. The brought Spiilers’ accommoda- assessed CoS f rin E awa / from a D1anufactur ' 

— * ,l» ... fjon bill tO nearly £3m. Th«» exercises are aa&esscu, '- UIU , nv hau fnr BTnnlnnnPBf «a « 


oooonents of the great exodus hot uui w •»***; Tnnvprf nut of the ,iJ * w “ 

claim that it would have cost prospect sharpened Spiilers’ last decade Mrvic “ base which has led to 

£2 00m by 1984. But there is concentration wonderfully and L.r'gjf Jig «tb eirmain f Quarter of the working popu- 

still a strong contingent which long before Dalgety came on aw^7 gave costs as tnem am , a j, on being employed m office 
favours the move, claiming that to the scene with its ultimately ^ason. But a suostantim jobs. That trend continues. 

1.. :n lalfpnrp.r finlllprs 1 uUJUOer aiao wiAtsu ui uic th*» nrnenoptc nf tVio 


ing base for employment to a 


continues. 


to fail to make it will cosr the successful takeover, Spiilers’ “° — JJJJL, though the prospects of the 

Government £320m in lost rent Board bad decided to move to 2Jich?a£ tiS? when puSJeS revolution and other 

savings premises m New Malden. ci^ta nme wnen punoers technological innovation suggest 

M 4s S the arguments rage com- The tangible cost of the move, th * t tbe end ol tbe decade 

merelal con^anies considering however, is put hy the company °° d reglonal organic expansion in office jobs 

a. similar decanting operation at around £2m so the exercise promotion. couId ^ reversed, 

themselves face equally oppos- would have looked somewhat That climate has completely Should that -occur, office space 
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Some agents believe that quarters for De Beers in returoisnmenx scneme lor cmase 

despite the development of a Charterhouse Street _ 2nd Manhattan. 

number of sites the supply of Touche Ross m Wine Office For the building companies ueueuLrailiai . uu reinai n , PW m 
space is now severely reduced; Court. , . the strength of the market for nu n*e r -rwj HkeTv (to decrease 

They also believe, however, that One factor which w now (MUS- refurbishment lies in its relaxation 0 f P ianning 

although it is ndw almost unpos- nEjnein apparent abUity to withstand ° Platmmg 

sible to rent large space in the. lished City builders is the changes in tiie general economic . , 

ty the reduction in available jiegree to whidi tho^e com- Hima tg. For the customer the Estimates of the amount of 

ace has coincided with a panies which have hitherto been advantages of refurbishment npw office space planned or 

takeoing in demand. primarily involved m civil speed relatively low cost under construction In the City 

Because of this underlying engineering and bousing woric ^ where tee work involves vary widely at present hut there : 
^akness in • demand some crowd in on City develop- adding less than IO per cent to ff em grounds for suggesting 1 

'*5?^ ments in the face of massive tnf J nn novel nnment teat the space actually coming 


J wwou-uiMiuvn organic expansion in office jobs 

romotion- couId ^ Teversed 

That climate has completely Should that -occur, office space 

in central London will lose its 
premium rating because of both 1 
falling demand resulting from 
contraction of jobs and there- 
fore space requirements, and in- 
creased ease of communication 
between satellite centres in 

De • Beers in refurbishment scheme for Chase P Ie asant surrounduigs. 

Street and Manhattan. Meanwhile, however, demand 

For the Midtag companies LI&Sn^nTw* £ 


City tee reduction in available degree to which teope com- cJimate. For the customer the 
space has coincided with a pames which have hitherto been adyaK tages of refurbishment 


weakening in demand. 


weakness In : demand 
excellent -rentals are 


excellent -rentals «■ spending cuts in the ciril 

achieved for space en gteee r ing and housing 

more than one tenant, while 


other top' quality space is more 
difficult to let 


programmes. 

One clear advantage that 
established City builders have 


adding less than 10 per cent to seem grounds for suggesting 
total fioorspace, no Development teat tee space actually coming 
Land Tax is payable. out of tee ground is just under 

x , , „ 5m square feet Most of this is 

The current level of rents may pre-let and so far as 

, d h " e 2 * <*« *>e judged from the teoauts’ 

Huts public ly available, mostly 


tohelpthemresist further com- sites, escalating construction 
suggesting that demand will fait uti n ■ - the dep ft of their costs and a growing emphasis on Drem i««: 
back to the extent where rental JSSSmct FW eSSfle c!S smaUer scale bSlling make pr “ u f s ’ 1 . , 
icw-aie /iiv>n and ennw are nre- * a T'“5 JCUL f- . “ “ ^ ,i_r attractive Technological innovation not- 


levels drop— and some are pre- buiIc{ers i earae d to live refurbishment an attractive Te 
dieting rent of .£30 a sq ft this work ^ ^e archeo- alternative to new develop- wte 

year for some prime sites — . sea rdiing after the City's ments. The widening differen- 

agents suggest that the outlook ^ ^between prime air-oondi- kind 

for new developments beyond addition groups like tioned buildings and older un- tio*u 

the next few years ts n®* 1 wiy -.n ^ colls have modernised buildings is likely 

encouraging. This Chty office “SS2L-Sl.ii-. rnmmmies to strengthen this trend, both pseaj 


cheo- alternative to new develop- withstanding, companies selling 
City’s ments. The widening differen- financial services of whatever 
tiai ^between prime air-oondi- kind seem to need a City ioca- 
llke tioned buildings and older un- ti°®- Company secretaries will 
have modernised buildings is Rkeiy confirm mat advaroes in telex 


~ ~ D foments of rei arDisnmenu iaotnuTOs wiui vacaut uuiws — — : — - — -- r--- 

would he unable to respond to fn - ppAirhlsb bnildina. for companies to operate sue- 

any rapid increase ht demand hSkrf cessfully from almost anywhere 

brought about by an upturn in ment-fueHed by the lack of te tee long term, therefore^ in the UK. 
the economy opportunity for new develop- future development 0 f the City „„ ., . . . 

Buildersthemselves. however, ments and rising costs for ^ likely to be a mix of upratmg For ril that, tee attraction of 
although' cautious reinain con- lengthy building proeesses--has e^ng office space and new ? £ perasts-much of it 

vJnced of the City's underlying become oDe of the most notice- development when institutional mtan^ble. Middle to senior 

strength ■ V - able features of the City Office investors are convinced that executives simply prefer to be 

Trollop pe arid Colls Holdings market . _ „ yields are right. In the shorter at what they regard as the hub 

the UK bunding* division of Currently Trollope and Opus term refurbishment may provide of their industry. Decentraiisa- 


the economy. 

Builders themselves- however. 


for companies to operate suc- 
cessfully from almost anywhere 
in the UK. 

For slZ that tee attraction of 
of the City persists— much of it I 
intangible. Middle to senior : 


in years.” Aside from the month. Most projects rajige seems likely 
Chiswell Street development the between £100.000 and f im scarce . 

group has recently completed although the company recently 
building the new London head- started a £6.3m headquarters 


Paul Taylor 


intimacy of the City. 
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CITY OFFICES 




GRDOT 


COLLIS 



Preliminary 
announcement 
London EC3 

A new development of approximately 
22,500 sq.ft. of air-conditioned offices 
will be available for occupation 
in the spring of 1981. 

For plans and further information 
contact joint letting agents: 

Hampton & Sons 

9, Dowgate Hill, London, EC4R 2TD. 

01-236 7831 

Selway Bamber & Partners j 

Ooldstone Ground, Newtown Road, Hove, Sussex. ! 

0273-721875 




CITY 


OFFICES 


White 5>ST HELEN'S PLACE, 
LONDON EC 3 A 6AU 

n T> rULC 01-638 5181-4 

OL DrOWn TELEX 299171 
CHARTERED SURVEYORS 


CHEAPSIDE EC4 (Off) 

G/F UNIT WITH 33' FRONTAGE 

- TO LET 

Approx. 2,200 sq ft + basement 
IDEAL FOR BANK, BUILDING SOCIETY 
TRAVEL AGENT, ETC. 


& 


Leavers 


36 Bruton Street London WlX BAD 
Telephone 01-629 4261 01-493 2012 



Financial Times Friday March 7 1980 - 


CITY OF LONDON PROPERTY IV 

SOME OF THE LATEST LANDMARKS. Redevelopment of the City has proceeded 
steadily since the war — a process symbolised by the tall towers which now 

fill the skyline. A selection of current major projects, most of them under 

construction, is reviewed here and on the next page by Michael Cassell. 


V 


Overtopping 
them all 




THE ■ 600-FT National West- 
■minster Tower — Britain’s 
tallest solid structure and the 
second highest in Europe — 
represents the centrepiece of a 
fllSm redevelopment scheme in 
the heart of the City. 

The scheme will occupy a Si- 
acre site in Bishopsgate and Old 
Broad Street and is being car- 
ried out in several phases. Re- 
development will represent the 

culmination of many years of 
pl anni ng and negotiations which 
started with the purchase of 
Gresham House by the former 
National Provincial Bank in 
1959. The rest of the site had 
been acquired gradually over 
a period of more than a century. 

Some public walkways will 
extend across the site, which 
could ultimately be linked by 
bridges to future developments 
on neighbouring sites, as part 
of the City Corporation's scheme 
for separating pedestrians and 
vehicles. 

Heights 

The first phase of the re- 
development plan, which was 
"topped out” in March 1977, 
includes the 600-ft tower-^those 
with a head for heights can see 
London and seven counties from 
the top — and new premises for 
the bank’s 15 Bishopsgate opera- 
tions. Cost of Phase 1 is £82m, 
plus another £4.1m in the shape 
of land costs. 

The Tower Is being fitted out 
for occupation by approximately 
2,500 staff employed in the 
bank’s rapidly growing interna- 
tional division, which until now 
has been Efulit among a number 
of locations. None of the Tower 
space is to be let out. 

The Tower will provide a net 
usable floor area of 314,000 sq ft 
on 52 storeys. Three linked 
wings — which start at varying 
levels above the ground — will 
contain the offices. Features 
being incorporated in the 


building include 21 lifts (some 
double decker) and an advanced 
computerised control system for 
the mechanical plant which will, 
among other things, regulate 
climate. Total floor area of 
Phase 1 is 442,000 sq ft 

A second phase of the Bishops- 
gate redevelopment, involving a 
fivelstorey office banking block 
for occupation by part of the 
bank's overseas branch is near- 
ing completion. 

In a further phase, a new, 
low-level block is to be built and 
the preserved banking hail 
designed in 1863 by John Gibson 
is to be restored. It is expected 
that the entire development will 
be finished by the end of 19S3. 

_The NatWest and other build- 
ing owners have, also been 
granted planning consent 
through architects Richard 
Seifert to redevelop the 
site which forms the triangle 
between Tbreadneedie Street 
and Broad Street and adjoins 
the Bishopsgate development. 

Plans which were first sub- 
mitted in 1972 envisage demoli- 
tion of the entire corner site 
but these were rejected after a 
public inquiry and buildings at 
51-53 Threadneedle Street were 
listed as having architectural 
and historic interest 

Outline planning consent was 
eventually granted in 1975 for 
the scheme now proposed, 
which involves rebuilding 
behind the existing facades to 
a limited depth and the con- 
struction of a 350 ft tower at 
the centre of the triangle. 
About 250,000 sq ft gross of 
office space will be provided 
and 200,000 sq ft of the total 
will be in the tower. 

The various building owners 
do not know at this stage when 
the .development is likely to 
start and have not put a figure 
on costs. Ultimate occupancy 
has yet to be considered. 
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309-310 HIGH HOLBORH LONDON 
WC1V7LX 

01-831 7651 


The 600ft NatWest tower 



On the lines 
of a village 


A comer of the Chiswell St development 
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ONE OF the hazards of redeveloping City sites was once more 
highlighted by the discovery of Roman rains during the early 
stages of the Electricity Supply Nominees’ office scheme at 
Wailing Court in the City (artist’s impression above). Work 
■ was held up for several months while archaeologists, with the 
approval of ESN, explored and recorded the rains before they 
were burled under the foundations of the new development. 

The Walling Court scheme stems from the £17m purchase 
by ESN of the freehold investment interest In Wailing Court 
Estate, a part refurbished-part new office developmnt at 39-53 
Cannon St. The previous owners were the Salters Company. 

The site, bounded by Cannon SL, Watting St, Watting Court 
and Bow Lane wilt on completion of the development in 1981, 
provide 60,000 sq ft of air-conditioned office accommodation. In 
addition, there is a new corner bnilding on Bow Lane-Watting 
Street, providing 5,500 sq ft of spaee while two existing buildings 
are being refurbished and will offer a combined total of 13,300 
sq ft of modern accommodation. 

Architects for the development are Fitzroy Robinson and 
construction is being undertaken by Higgs and HH1. 


Property in the 
Square Mile. 

Vigers, established in the City of London 
since 1842, provide specialist advice on 
aii commercial property matters 
including the acquisition and disposal of 
premises, rent reviews and lease renewals. 


THE DEVELOPMENT by 
Trafalgar House and Whitbread 
of the latter’s Chiswell St 
brewery site on the northern 
boundary of the City is the 
culmination of a liaison between 
the two groups which dates 
back to the mid-1960s. At that 
time the two organisations 
joined forces to maximise the 
full potential of underutilised 
sites and the Chiswell St com- 
plex — the headquarters of 
Whitbread since 1790— was an 
early candidate for action. 

The 6i-acre scheme, which 
spans north and south of 
Chiswell St, attempts to create 
a new village within the City 
and includes the retention of 
listed Georgian buildings and 
the provision of flats, shops, 
restaurants, leisure facilities 
and two major office blocks. 

The south side of Chiswell 
St Is mostly taken up by the 
centrepiece of the new develop- 
ment, the two office blocks which 
now seem likely to be purchased 
by British Petroleum. BP has 
its headquarters close by in 
'Moor Lane and is in need of 
more space to house a central 
staff now approaching 4,000. A 
deal with BP would totally vin- 
dicate a scheme wbich in its 
early stages drew some criticism 
on the grounds that its location 
was poor and that it could not 
expect to achieve tip-top rents. 

The two blocks — Shire House 
and Milton House — will together 
provide a total net area of 
about 440,000 sq ft The 12- 
storey Shire House is due for 
completion later this year and 
the 17-storey Milton House in 
July 1981. 

Both blocks are fully air- 
conditioned and were planned to 
be let, or owned, independently. 
The construction programme 
has been designed to allow 
occupiers to fit out six months 
before completion, bearing in 
mind the costs involved in 
.fitting-out delays. The two 


buildings will be connected at 
eecond-floor level. 

The office buildings are 
located on the actual site of the 
old brewery and have been 
designed to merge with- their 
historic surroundings. Between 
the office buildings and Chiswell 
the existing listed buildings, 
including the Porter Tun room 
which boasts one of the finest 
St, Whitbread is retaining 
timber roofs in Europe .and is 
now the permanent home of the 
Overlord Embroidery. 


Interlinking 


The north site consists of a 
Series of interlinking court- 
yards which will include a 
market square, supermarket, a 
training centre, stables . and 
squasb courts. According to Mr. 
Geoffrey Carter, managing 
director of Trafalgar House 
Developments, people" will be 
able to arrive in Chiswell Street, 
breakfast in an 18th century 
courtyard coffee house, stroll 
across the road 1 for a game of 
squash and then — stamina will- 
ing — keep a City appointment 
all within an hour or so. 

The entire development is 
next door to the Barbican Arts 
and Conference Centre, now 
under construction by the City 
Corporation. The centre will 
provide full conference facilities 
for up to 2,000 people and is 
scheduled to open in 1981 when 
the Chiswell Street scheme is 
due to be completed. 

Chiswell Street will represent 
the first office development of 
such dimensions to be com- 
pleted since 1967, when the 
Paternoster Square scheme 
alongside St. Pauls— also a 
Trafalgar House partnership 
development — was opened. 
Several other large City 
schemes will be following on 
shortly.afterwards, though many 
— unlike Chiswell Street — have 
had tenants or owners in mind 
from the start 


Our London Wall office specialises . 
in the finding, buying, selling, leasing 
and letting of office accommodation 
in the City of London. • 


TREVOR 


85, LONDON WALL, LONDON EC2 7AD Tel: 01-628 0735 

Estate Agents, Surveyors. Valuers & Auctioneers 
Also at 58 GrosvenorSt, London Wl.and at Manchester and Sheffield 
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ready to 
help you 



BLOSSOMS INN; 23 LAWRENCE LANE, 
LONDON EC2V 82A 01-600 7281 


lo Construct or Reconstruct? 
FAIRWEATHER CITY 
have the answer 

Fairweather City can build your new building if that’s what you want. 

Or we can make the most of your City assets by completely 
remodelling the interior of your existing building. 
In thebusiness of construction, you can’t do better than consult 

Fairweather City. 

The Best of Both Worlds 

t In Fairweather City, you are dealing with a ‘Personal Service’ 
orientated company but with the backing of a Multi Million Pound 
Internationa] Building and Trading Corporation. 
Most contracts gained come from previous cH rats and from 
recommendations. Our labour force (The Fairweather Citizens) have 
in many instances been employed by us for a number ofyears. 
If yourequire quality reconstruction or remodelling", ~ 
contact RpnaldGoodyeratFairweather City. 
It will make sound business sense. 






Vigers 




4 FREDERICK’S PLACE LONDON EC2R8DA 01-606 7601 


CHARTERED SURVEYORS 


FAIRWEATHER 

CITY 


H. FAIRWEATHER & CO. (CITY) LTD. 

City House, 119-121 Brent St, London NW4 4AD 

01-202 5577 

Member of the fcraMwriaiaWI Building Group 


fur A uctiw Room A Restaurant, ttu&o e lr Bay and A nm/tip Limited 

.-I.-:..-- Just two of the recent 

proi ‘ carried out 'on time’ 
by Fairweather City 
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itfofteZ o/ the Cutler St. development 
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New and old combined 


THE , GREYCOAT Estates- 
Standard Life Assurance joint 
development scheme {model 
above; on the site of the old 
Port of London Authority 
(PLA) Cutler Street warehouse 
complex represents one of the 
largest projects of its type ever 
undertaken in the City. 

On a 44-acre site within a 
few hundred yards of Liverpool 
Street Station the two partners 
are developing 820,000 sq ft of 
space, nearly half of which will 
be in -the shape of retained 
buildings. The scheme will pro- 
vide over 500,000 sq ft of office 
space, together with shops; 


restaurants, lei surer facilities, 
flats and car parking/ 

The development is scheduled 
for completion in 1981 and is 
being carried out in direct 
association with and financed by 
. Standard life. Greycoat has 
reached agreement unden which 
Standard Life will grant the 
company a long leasehold 
interest in the scheme from 
which It will receive an initial 
rental income equal to 6Vper 
cent of the total income arising 
from the development v 

The Cutlers Gardens develop- 
ment is under way only atfer 
years of debate on its future, 


largely revolving around con- 
servationist pressures to retain 
the' warehouse, site in its 
original form. ’ A compromise 
solution will see many of the 
18th century buildings put up 
by the East India Company 
retained in. the scheme. -Brick 
elevations will be refurbished 
and interiors will be rebuilt. 

Several proposals for redeve- 
lopment were put forward and 
eventually Greycoat received 
planning approval for its 
preferred scheme. Listed build- 
ing consent was also obtained. 

The future of the site has 
been in question since 1973 
when, it was bought by English 


and Continental Property, a 
company which subsequently 
. collapsed . leaving the Crown 
Agents with losses of £42. 8m 
and without paying the PLA 
the full £l3m purchase price. 

The site reverted to the PLA 
in 1976 and the following year 
Greycoat first became interested. 
At one stage it looked as though 
the Baltic Exchange would 
represent a major tenant in the 
new development but its 
interest has since lapsed. 

Greycoat is now looking for 
tenants, though with comple- 
tion still some way oS it has not 
yet started any concerted 
marketing campaign. 


to taper down 


THE CITY of London office 
market has reached smother of 
those periodic turning paints 
when rents after two years of 
relatively sharp growth may be 
expected to fall in real terms 
over the next 12 months or so. 

That there is yet no sign of 
any significant erosion of rental 
values, despite record interest 
rates since November, is a 
tribute to the stability that has 
' come into the market since the 
, property collapse in 1974-75. •* 

j Rents in the 'City would seem 
; at worst set for a period of 
i standstill, although most prop- 
erty analysts -would expect to 
see some growth in 1980, poss- 
t ibly of around 10 per cent 
There seems very little likeli- 
‘ hood of the disasters of; five 
years ago being repeated. Top 
quality offices in central London 
remains in short supply and - 
few of the major schemes now 
in the' pipeline will be com- 
pleted within the next -two or 
three years. 

By then, it is hoped a world 
economic recovery will be 
under way— led in the UK by 
North : Sea oil income — and 
which according to some 
analysts could result, ^ a very 
strong Upsurge in demand for 
office spaee by 1982. 

The timing • of -the next 
recovery is still very much 
open- -to question - but there . 
seems to be . little cause for the 
City • office market to feel 
seriously threatened in' the 
short terra- 
in the longer-term there has 
been much debate as to what 
impact new technology and the 
continued decentralisation of 
’ some office functions away from 
the eapitelwill have on future 
central London office needs. 

According to figures produced 
by the Department of Environ- 
ment and . the Greater . London 
Council the pihh^er of office 
wor&ers In central^ London has 


declined from 757,000 in 1966 to 
680,000 by 1976. 

At first glance this movement 
in office population away from 
London would appear to have 
disturbing implications for the 
central London market given 
the still wide disparity between 
rents in the City and those pre- 
vailing elsewhere in the 
country. . 

However, while the number 
of office workers in central 
London has declined over the 
past 15 years the amount of 
office space used by individual 
employees has risen sharply. 


surge in demand during the A survey prepared last year 
next three years resulting from by the now defunct Location of 
a world economic recovery, sup- Offices Bureau (.LOB ) showed 
ply would be quite insufficient that when wages and rents axe 
to meet demand. This would be combined the cost of running 
likely to result in a significant an office in the City can work 


rise in rents in real terms." 


out between 53 per cent and 75 


The brokers take the view that 5£, ™ nt 

2K" e^nal^E^^ 


and that this could lead to 
strong demand for space to 


locations. 


1981-82, particularly v£h " the 

lifting of all exchange controls ™£? els " as for ft® 


Replaced 


According to stockbrokers 
Vickers da Costa, in their 
-recent review of the central 
London office market, this trend 
reflects a continuing decentrali- 
sation of routine office functions 
away from the central area — 
which have been replaced by 
higher level managerial and 
financial service functions like, 
banking and insurance. 

The brokers say that demand 
for City accommodation will 
continue to be underpinned by 
both national and international 
office users which “need to be 
near the centre of government 
and the specialist financial 
skills of the City ” It- says: “ The 
long-term development cycle for 
central London offices is cur- 
rently at the stage when the 
spare available from the last 
upsurge in supply brought 
about the' sharp rise in rent 
levels in fhe late 1960s and 
early 1970s has now largely 
been absorbed. 

“While the rise in rents 
during 1978-79 Is currently en- 
couraging a renewed upsurge in 
planned developments there 
will be an underlying shortage 
of space available for at least 
the next three years until these 
currently planned developments 
are completed- 

; “It there were a renewed up- 


lifting of all exchange controls i w XL Z„L Ior -™ e 
in October, 1979 and the * *** t* 18 , Economists 

Government’s policy of Advisory Group although the 

endeavouring to concentrate “A« e n 

resources on the fastest growing t L w J£t n ?* 

sectors of the economy, fo? J? JliS 
which London is a magnet." in . . c . P ^ ve abour costs, 
Th* J fh* i ao * wth the Sross annual earnings 

The City, which at the last 0 f 0 ffi re workers the lowest in 
officiii count m 1977 had 36.5m Europe . In addmon , the magni- 
sq ft of offices within its tude of U* employers’ social 
boundaries, remains the most security and contributions were 
expensive office market m the j owes t,”- 


5 on the fastest growing TT A ™ 

of the economy, for P* showed up as the cheapest 
jn comparative labour costs, 


world — at least so far as rents 
are concerned. 


London was also found to he 
the cheapest for minor cost fac- 


A recent survey of 33 major tars such as gas and electricity 
international cities conducted by and, while not altogether com- 
British estate agents Richard petitive in telecommunications 
Ellis showed that for top costs, did score better than 
quality suites of 5,000 sq ft France and West Germany in 
tenants in the City of London this area, 
can expect to pay almost £4 a 
sq ft more than in Hong Kong j 

tht> Kfwtnd most expensive -I->rOQCQ 


the second most 
office location. 


The sharp rise in sterling over 


According to Richard Ellis, the past 12 months will have 
top office rents in the City, eroded some, of this competitive 
presently average around £20 a edge but clearly the cost of 
sq ft compared with just over operating offices in the City is 
£16 a sq ft in Hong Kong and not as prohibitive, in interna- 
between £15 and £16 in Paris tlonal terms, ,as straight com- 


an d New York. 


parisons of rental levels would 


However, the Ellis survey suggest, 
concentrates solely on rents. It For UK operations, however, 
makes no international com- the City represents by far the 
parisons of other costs such as most expensive office location in 
wages, which in the UK are the country. Top office rents in 
significantly lower than in a leading provincial markets like 
number of other leading Birmingham, Leeds and Glasgow 
countries. have only recently achieved the 

Wages make up a substantial fo a sq ft level, 
proportion of the total. costs of Certainly cost factors hare 
running, an office and when both played a part in persuading 
salaries and rents are included some companies to seek alterna- 
in overheads the City puts up a tive office locations to Central 


much better showing. 



London. Over the past decade 
there has been a marked 
narrowing of rental differentials 
between the fast growing office 
market to the west of the capi- 
tal, in towns like Reading, , 
Slough and Windsor, and the 
prestige West End and City 
markets in London. 

It is only in the past 12 
months that top City rents have 
caught up with the £l8-£22 a 
sq ft achieved in 1973-74. After 
adjusting for inflation, City 
rents remain well below the 
levels achieved in the boom 
property market in the early 
1970s. 

By comparison, rents in Read- 
ing and Windsor suffered tittle 
as a result of the property col- 
lapse and present rents for top- 
quality buildings averaging 
around £20 a sq ft certainly 
represent strong growth in cash 
terms and are probably higher 
In real terms as well. 



mm 4 7 a' .,K ..’•'V'. w- ■ ' .. ..'.i. 



Chatsworth House 

A development by GUS Property Management Limited 

66/70 StiMary Axe, London EC3 
Superb new air-conditioned offices 
33, 000sq.£t. approx. 

TO LET 

N Carpeting throughout ■ MarMc fitted entrance hall 
■ Male and female toilets on each office floor ■ Excellent natural light 

PLUS 

3,700 sqit. ground floor showroom with separate entrance 

Covered car parking 


Edward Erdman and Company * Surveyors 
ww 23 College Hill, Cannon Street, London EC4K 2RT 

. Telephone: 01-236 3611 

London. Wl • Glasgow • Paris ■ Amsterdam 
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Whatever happened to 

thepersonal touch? 

Most busin essmen!^^ goes by the board. Perscmalservice 

oursdve^-wouldagire and individual contact 

technology has enhaiicedoiircc^divo -And while we welcome innovation 

efficiency. webelieveifrmfy^ 

The dectomc arsenal hag enabled have since 1805. 
us to peifomiwlth ease godspeed Chestertons City Office 

predsionla^f^ Departed 

afewyears agp woddfaavebeea effidencycc^ 

dfPTnifngifnotimpossible. approachto yourpnjpertyiieeds. 

But withaH this emphasis on IHephone 01-248 5022, 

mechanics one ^ . or write to us at 

esttemdyimportant . f ^hpClAffAllC 28QueenStreet, 
aspect ofijusiness often \4K9IU IondonEC4RlM 

Charted 

Forallyoiirpn)pertyneeds. 


XondanEC4RlBB/ 


Andrew Taylor 








5 


.20 : 


CITY OF LONDON PROPERTY VI 


Financial Times Friday March 7 • 19&) - 






Holborn comes more into favour 


CENTRAL "LONDON RENTS Z 

(£ per sq_ ft) 7777^? 

• . Autumn 1976 r~ 

Oty" 'j ' HWbtni .‘"l 




b,* THE HOLBORN office market— still scant supply of top quality 1982. 
co sandwiched between the City offices should, in the short term, Other schemes in the pipeline 
in and West End— has always help underpin values despite indude 80,000 sq. ft. being 
Jo suffered by comparison with the the uncertain economic climate, developed by Bernard Surfey at 
M performance of its neighbours linger term, there is a wide- 12-1 0 F e ttcr ^ Lane ^ ®om P*®" 


tial achieved last year for their of the building is thought to be 
159,000 square . foot office .around £13.50 a. sq. ft. 


developed by Bernard Suniey at 


development on the site of the 
former damages store. The 


The Holborn area is . well 


New air-conditioned 
. Its location and relative Modera/refnrbished 

cheapness of rents will continue Old 

to act -in Holhom’s favour but ■■ - : — - 


located within easy distance of as Weatberall Green and .Smith 


M performance of its neighbours 


an either side, but over the past ranging debate as 


12*16 Fetter Lane for cornple- entire building was let to the 
tion in August 19S1 and 60,000 Post Office. 


the principle banking and com* 
mercial office markets — just a 
short Tube or taxi ride away 


conclude in its latest review of # ^ . ..... 

the market: — New air-conditioned ...... 18*22 12-15 • T 

“It may be a difficult year for Modern/refnrbished 18*18 Ml ■ ‘ 

the property market generally. Old WE- - 7-830.;.:. 

52PSJ2". Source: We. thrall Green 


So ever, how much longer this micro-chip reduce the neea tor 
ofl erosion of traditional rental so much office space? What will 
ho differentials can be maintained he the impact on supply mid 
Pa against the backcloth of demand of new schemes for 
is economic recession and record areas like Coin Street, Vauxhall 
, interest rates. Bridge, Southwark and to the 


micro-chip reduce the need for completion over the next few image has oeen enhanced over 
so much office space’ What will months will have on the. Hoi- the past few years by a number 
be the impact on supply and born market is difficult to judge, of blue chip tenants, like Mobil 
demand of new schemes for There is very little vacant top Oil moving into the area. The 


17-18 ' — : >10 . 

1030-1150 630-730 1044 :. , 7- 
841 5*7 7*10 j 7 • 

- • : -j ~ ***■*•■ 

Autumn 197ft .*• v-V'- ’- .4^%"- 

18*22 12-15 

18*18 9-U 

9 - 12 .. - 7 - 830 . r 


It is also reasonably placed 

born market is. difficult to judge, of blue chip tenants like Mobil with regard to main raU ter- 
There ts very. little vacant top Oil moving into the area. The mins like Liverpool Street, 
quality space around at the decision by the Confederation .Gnarmg Cross. Victoria and 
moment and given a reasonable of British Industry to move its -uston through which hundreds 


Continuing high interest rates 
will tend to hold back develop- 
ment plans other -than those 


, interest rates. Bridge, aoumwars ana w me 

t, u The general shortage of good east of the City generally, have 
re) quality office space in central on future supply and demand, 
of London last year and the It would be foolish to suggest 


If London last year and the It would be foolish to suggest Equally, the still relative 

Si relative cheanness of Holborn that London will not remain a cheapness of Holborn rents, by 

rents comnared with City and major national and international comparison with the City and 

H" » £SE5u « centre for commerce and West End (as shown by the 


level of demand the new supply headquarters to Centre. Point at 
should be fairly easily absorbed, the corner of Oxford Street Tot- 
jEqually, the still relative tent am Court .Spa'd and High 


The Holborn office market has 

cheapness of Holborn rents, by Holborn can have done no harm progressed strongly, with a con- 

comparison with the City and to rants. nnumg demand for good quality 

West End (as shown by the The CBI agreed a rental of space and rente have advanced 
table) may assist the market around £8 a sq. ft at the begin- accordingly. There are Suli 
The top rent for the area ning' of last year for its offices opportunities for investment 
remains £15 a square foot. which in Centre- Point Today the ask- and many offices in Holborn are 


tre West End levels were the prime centre for commerce and 
ea.* reasons for the buoyant lettings industry and at that top level 
. market office accommodation will not 


£ average £ aM JTeS 

by in 1979 — in some cases by as b e tween supply^ mid demand 


The top rent for the area 
remains £15 a square foot. which 


opportunities for investment 
and many offices in Holborn are 


already committed aud it seems needs will continue. The sharp City, particularly in a nSfaai^ 
likely that demand will not be rise in rents in towns like austere financ ial Cfira a t gr ■ - 

as strong as during 1979. Reading and Slough, to the west Equally It b^-'grghe &IV 

“The implications of the new of London, over the past deeede that the mlcro-cMp- T 

Government's policies have yet perhaps indicate that- for -some industry more efficient 
to be fully appreciated and for companies at least a City or West manufacturing .companies JOhiflfc'7 
companies seeking to expand in End address is no longer- such a pand, thereby: crewing a 
terms ' of industrial- output, high priority. . ‘ - : for morepffice space rafiwr'ti$z£f : 

decisions in respect of office As communication teoutiques less. Either way- 1 the 
accommodation may well be a improve with -the introduction office market!, not.iost tajaS&k! 
long way down the ’ list of of new systems Bke Frtstel it born, looks set for same 
priorities.” may be that more companies tereeting. tunes this decade* 7?- ?«.*• 


Town and City and the Preden- ing rent for the remaining floors suitable for refurbishment 


priorities." may be that more companies teresting. times this decade* '7-^* 

Longer term the arguments will not see the same seed to ■ ■ , AnAww 
over London's future - office have expensive . offices % ?ini the rmarew 


much as 50 per cent But several seems unlikely to occur -in the 


{il agents have’ since reported that 1®™; if* T a «,.,,r*r 

ya, some of the steam has gone out „P e 

. n f Tnartot cinno review of the Holborn office 

— rsssf am s 

« creased to 1 /_ per cent last_ - s nmcentiv hrin? 


to improve 


-■ • *ft y'i-j&s i 


November. 


- - of new offices presently^ being 

built and due for completion. 


Lho demand the next 18 months. 


■AFTER a- period of several cult of the highly paid secretary, 
year’s new office developments that pattern still holds. . . 


estimated 630,000 sq ft of con- staged. - 


stniction work in progress at 
the beginning of 1979.. If -the 
take-up of space in - 2980 con- 
tinues at the same pace as last 
year, ' there is likely to be an 


ffie ^ good quality .offices in the ^ ire is 

pas ^rea remains very steong and. bought to be a further 100.000 
pro tt CT . e ^ level ft ^ f ^dernisation of exist- 

:en + o£ in ^ in f fr ^ Prospective ^ huildings in progress. 

Kal tenants and purchasers, rents- ‘.-rhis comparas with an 
rev 5?! estimated 630,000 sq ft of con- 

Mriv w? 08 1 k the stniction work in progress at 
pace of early 1979. ^ beginll -, n g of 19 79. if .the 

f* Evidence take-up of space in • 1980 con- 

Mr Rodnev Pettv of tinues at the same pace as last. 
C W^theralf crin and^SmiS ^ £ £ 

takes a different view. He says 2j?n?r5Jf 

£i that on the evidence of several H S s^iwth nf the 

a ^sLSS^srss -sra ^ sss 

“■ io^ffit as Ivel 1esled with a nuMber of theSe ‘ 

,°l up^s fast as ever new deve i opments d ne to be 

! gg{ seems Unlikely to^e nStained! completed in the few 

if! and the general view among T he « 

/j agents is that rents are likely • 3^^. sq ft devripped 

? to reach a - plateau in 1980 and £ j?L Martin s Property at 
r „-that any rental growth is 

Z untikely to be more than a few • a further 21,000 sq ft by St 
- Ja f a percentage points. Martin s_ Property at.3--33A, 

Attitudes of those operating Famngdon Street and due for 


are springing out of the'ground 


are pockets where 


or being planned all over the individual .entrepreneurs . have 
City ' again. One estimate sug- managed to carve . out profitable 


gests that there are nearly 5m businesses from more tradi- 
sqiiare feet of office space under ' tional sectors— a discount 

80 construction or just about to be" department store near Bishops- 


hour week. This includes the 
two hours of lunchtime and the 
half hours at the beginning and 
end of the shopping day which 
overlap normal office hours. 
Otherwise staff are more often 
than not idle for many hours. 


concerns. 'which so* easily dis- shopping facilities than the seem to be enjoying.. stabSi^:. 
place existing retailers by their, immediate -- vicinity.- presently and profitability.: . --•• :~>cv 

ability .to : pay rents equal to; goes. . ■ ; anywhere: towards -. These specialist ouUete fMni-.. 


office levels or even higher. 

The planners, also try to 
persuade ."developer? to 
incorporate some shopping .in 


gate and a furniture and carpets 


These factors make positive the ground floors of new office 


One would be hard-pressed, centre off Ludgate Hill spring 
nn the other hand, to list more to mind. But these are not 


retail . planning in the City 
particularly difficult. Indeed 
the City pfanners appear to have. 


than a dozen shop unite in the indicators of an .opening for one altogether abandoned exercises 


development. Of the specialist shopping centre in creating new shopping areas. 


buildings but their success ratio, 
is low except .where such 
buildings have frontages on to 
the main shopping thorough- 
fares. . . 


year, there Is likely to be an though the City’s working developers to build a traditional The redevelopment area around It is in the preservation aud h Pa «iach e hv resnonsible -Citv 

acute shortage r of offices in the popu j at j OI j which demands all mall-type centre with anchor St Paul’s has now proved success- enhancement of these that the pjftstp - 3 * e “ n ^ - du3 

Hnihnm arpa aavs up (imnL - f, ■ ■ : .« ■ , .l _ tr:«i, e..i -r «.t a ii planners concentrate 1 “ “ - 


Holborn area." says De-GrooL 
However, the strength of the 
market can be expected to be 


this new office space is also a tenants and the classic High 
consumer population equal -in Street .chains. 


tested with a number of these’ iarge r cities. 


size to one of the country's 


scheme 


ful in terms, of the retail 
sector but it took many years 
to settle into its permanent mix 


goes • - anywhere: towards ; These specialist outlete fMni-.. 

supplying. - • one of thn traditional stira^'i®- ; : 

The - redevelopments at * h e _, c y . shopping r . - 

Gardiners Corner 'and Aldgate: Another, whwh tern ... 

are likely to reveal similar industry, - 

shortfalls, though the current \ m pity. takesthe | ocbp. - . 
supply is much higher than on. of restaurants, sandwich t-r 
the City’s northern boundary. . patisseries, cafesand woe. 

_ _t. . - - - Agents report demand from this , .. 

The Bishopsgate- area poses sector to be so in satiable .tkatV- 
a separate w'QOlem— and^.one . few accept instructions to , 
ykicn Is admitted to be a to find , premises ior restomn^-'t 
headache by responsible ptv tears and would-be cafe ownera, :. ' 
estate ageiizla . 7^b« * ., da ^ A few of the established: ’ 


a separate problem — and .one 
which Is ' admitted to. be a 


estate- agents. 


= sasshi'-s:'.* 


vetting 


new developments du e to be The problem is. of course, more accurately, aborted on an 
completed in the next few . t jj at Qty population is a initial and’eursory investigation 
months. These include: '.day-time week-day gathering, of the site cost. • 

• .36,500. sq ' ft -being developed ■ q d Saturdays, the prime New office schemes- can com- 

by SL -Martin's Property at shopping time, the population mand rents ranging between £15 
90. Chancery Lane; • . drops to around 5,000, insuffi- per foot and £25 for prime units. 

• a further 21,000 sq ft by SL ■ . c i e nt to - support even a Standard shopping units in the 
Martin's Property at . 32-33A, moderately sized neighbour- City let to truly retail businesses 
Farringdon Street and due for 'hood shopping centre. Even fas. distinct from- 7 building 


within the Holborn market — as completion June, 1980: 


doomed to failure— or to put it in which, needless to say, cafe- improving pedestrian . access, m stricilv commuter stations 

more accurately, aborted on an restaurants predominate. not an easy. task with so much * Cannon Street Fenehnrcfa 

initial and’eursory investigation The more recent . attempt to large-scale - building cutting ct-g-*- and ' Bladkfriars— and 
of the site cost. - enliven the High Walks connect- across traditional alleys and p e tHcoai Tine, ono of London’^ 

New office schemes can com- ing London Wall and the paths or blocking- them for draSSSrds! 


T. -«nu of a^nts to act for them, 
broader population than the - but bu ik of the outlets in this' 


not an easy.iasK wim.so muen of cannon Street, Fenehnrcfa 
large-scale" - budding witting street 'and' : Blackfriara— and 

Petticoat Lane, one of London’s 


Barbican by 
boutique-sized 


a parade of periods of several years, 
p re-fabricated But at leant the planners -are 


Standard shopping units in the shops must now be written off spared the nightmare of most 


create . Insatiable demands for 
space from -ephemeral traders 


sector are operated as u one-off ** 
units by individuals. They most.- - 
be prepared to spend a long time * - 
searching for outlets themselves. : - 
and must also be prepared to lay : . 
oat sizeable sums in “ key > 
money” to obtain tail ends of 


gj with so many areas of UK cora- 
Hte , mercial property presently — 
(lib ; can best be described as cautious 
i-mj rather than pessimistic. The 
t ™ market is much more strongly 
ppj based than in 1974-75 when 


completion June, 1980: during the day; of course, the societies and the like) can com- 

• 83,000 sq ft by Townsend pro fiie of the population does mand little more than £8 per 
Thoresen at 185:192, High no t include iiousewives or even ' foot 


snops must now De written on spared tne mgntmare oi most j- fsHhinnc nn a nu ™ e y : LU wibih uui emu. or 

as a failure. 7 While a few local authority officials with S er 7SS s ?^ - ,t0imSt leases: or SU-Iaid out- units to 
stalwart retailers have clung on responsibility for high streets _ “‘r—r - . ... ' '1 ■ order to get their first footing 


there, even the City Information — parking. City shopping is 


Holborn. due for completion 
May. 1980; 

0 23,500 sq ft by Haslemere 


Bureau has folded its tent and 
slipped away. 


almost exclusively pedestrian, nesses, these traders can outbid 


Nevertheless this brings its traditional retailers and the 


UUL xuuuuc v* vwvu iuwu “j - iiv»viuiv*wv ^ - •* > ^ - 

householders in so far as they This should not suggest that Instead City planners are con- own problems as office schemes “t®* “ snowing signs or 


may be shopping for consumer City retailers are an unprofit- centrating on two more neutral of considerable size begin to 


durables. 


economic recession sent rente 


City shopping has tradition- from it The turnover of 
May. 1980: ally revolved around menswear tenants on the main thorough- 

• A further 35,000 sq. ft. at units, restaurants and fast food fares is lower than the average 
117-131 the Strand being devel- outlets, with a sprinkling of High Street and the numbers of 


able group of businessmen — far priorities intended to provide sprout on the city boundaries. 


' Pf and- capital values tumbling and 

■ face' cpntlro h iffhlv 


;- 5 j less' financially secure, highly 


support for Individual retailers 
wanting to maintain a presence 


These schemes have already 


' J * order to get their first footing 
Like the quasi-retail bnsi- ^ ^ 

ssses, these traders can outbid The City could support many 
idifional retailers and the ^es more medium-priced res- 

j- 63 - - 1 ! sho Y ing Jf® 11 ® ^ taorants and fast-food units than 
diminished services as chemists, it does tat for the high cost of 
hardware shops- and small space i a ne w developments and 
groceries make way for jeans, Qj e incursion of quasi-retail out- 


created and will increasingly souvenir and cheap fashion j ete during the 1960s and 1970s 


in the established shopping attract large numbers of office bazaars. 


jjl geared, property companies into oped by Regional Properties and personal and gift shops from 


the hands of the receivers. 


due for completion this summer, record bars to perfumeries. 


“closing down ' 
indicator of 


sales signs is an 
redevelopment 


areas. 

The first and more important. 


workers 

walking 


to areas 
radius 


outside a 
of the 


which decimated the stock of 


Demand from these -traders is retail units. As a result, exist-, 
fairly limited- elsewhere in the • jug restaurants exploit the un- 


is strong pressure from the established shopping streets. City, where the remaining up- satisfied demand far lunchtime 


Nobody expects conditions Work has also started on Apart from the introduction of more “often than of. business planners on landlords to let to The massive Trafalgar House/ market specialist concerns such eating (much of it subsidised by 


ired over the next 18 months to ap- nearly 200,000 sq. ft of offices the odd supermarket catering failure. . 

ch. prdaeh anywhere’ near the being developed by MEPC and for the workihg. wife and cooks Still, the. equation between 

vet crisis climate of 1974/75. Strong Legal and General on. the Long in City firms’ private dining costs' and profits is a delicate 

«t 4- competition among major in- Acre site in Coveht Garden rooms, and the growth of young one. Retailers .in' the <^ty. plan 

B£U T vestment institutions for a- and due for completion summer women's fashion chains with the therr businesses around a 15- 


genu ine retailers wherever Whitbread scheme in Chiswell as tailors, sports goods suppliers employers) and enjoy margins 


Still, the. equation between possible in order to curb the Street at - the far end - of and booksellers: who survived 
costs' and profits is a delicate proliferation of building Moorgate where it meets City 'the upheavals which followed 
one. Retailers in' the €ity plan societies, fringe and foreign Road-will oh completion' create the banking and- .stock market 
therr businesses around a 15- hanks and other quasi-retail a significant demand for more recession of the mid 1970s now. 


noticeably higher than else- 
where, inthe capital .... * 

Ouristme Meir 
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Cripplegate 


Mooigate 


Bishopsgale. 




Jo 


AWgate 







Aldersgate 


Z Newgate 


a gateway to 

of London 











Ludgate 




JLW have been active in the City of . 
London since the firm was founded nearly 
200 years ago. 

From these well-established roots Has 
grown an international network of offices, 
and a comprehensive professional service. 
This growth is the outcome of constant 
innovation, the latest of which is the 


“JLW Property Performance Analysis 
System”, which is designed to assist 
property owners, investors and their 
advisors to measure accurately and reliably, 
the performance of their property portfolios. 

In 1980 JLW is still a busy gateway to 
The City. . ’ 
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lack comedy 


by NIGEL ANDREWS 


Richard Pryor Live io Concert 
(X) Gate 2, Ace Brixton and 
Qdeon Westbourae Grove 
The Brood (X) Classics 


ietail and where speech gives pa-in-law goes* his head tasted one dish of Spaghetti designer to the shipping-line 

g to mime at the drop of a rendered pulpy by the repeated Boiognini you’ve tasted them bass on the morning of the 

onic hint. application of two glass paper- all. They're velvet-wrapped and maiden voyage. The Famous 

w squeaks and stomps and weights. gorgeous drawing-room mbrop- Last Sentences fly thick and 

b and flutes throueb iokes David Cronenberg’s The lios, stuffed with Continental fast in SOS Titanic. There’s a 


Pryor squeaks and stomps and 
owls and flutes through jokes _ 


Oxford Street and Leicester oi everything from urination to Brood has a batwing battiness stars and usually slinging mud— less starry cast than we are 

Square, ABCs Fulham Road and podce bru tality , from heart worthy of this Canadian dtrec* in the nicest way possible — at used to in movie catastrophes 

Edgware Road stocks (h e bad one in his tor’s earlier essays iahorror— the un-fragrant misdoings of the —TV stalwarts like David 

Drama of the Rich (AA) gax|en a few years asoY to sex. Skivers and Rabid. Cronen- aristocracy or the bourgeoisie. Janssen, Cions Leacbman and 

Cuizon P 


Drama of the Rich (AA) ganen a few years ago) to sex. Skivers and Rabid. Cronen- 
irzon Prjmr can slip comic gear and ’ berg’s movies are a $ans-pareil 

SOS Titanic (A) Scene, swaicomic masks quicker than ™ low-budget “ exploitation." 


aristocracy or the bourgeoisie. Janssen, Cl oris Leacbman and 
Drama of the Rich is based Susan Saint James here filling 
on a real scandal in turn-of-the- the lifeboats or staying behind 


Classic Victoria any \omedian I’ve seen. One They do oot dawdle, nor do century Bologna. A wealthy to go dow n wi th the ship — but 

im.. . p momfat he’s a hulking Macho- they pussyfoot If you came for young man of Socialist leanings you know from the dizzying flux 

Fi-rtJi** ° £ L " e Bne DevUs Man Tdeep-tbzoatingiiis all- tomato ketchup, you will get it (Giancarlo GSannini) kills his of character, the surge of sub- 

weciJ c Amertan virility, the next he’s But better than that, you will brutish brother-in-law to save Plots and the tumbling Tragic 

. — . .a ehill owning up to his dad in also get a sillrily smooth and his sister (Catherine Deneuve) Ironies of the dialogue that this 

SThS. . °I a ££5 treble for breaking a continue plotline, with a regard from a life of domestic torment, is the AJJ-Human-LIfe 

ifJL T?? _ e pricelds vase. And for good for logic and motivation rare if He tries to cover his tracks mechanism of the disaster film 

25 J?* f? ed J“ measuS, try bis silent mime qf not extinct in most of his by fleeing to France, but the m full throttle. 


stage like a cartoon dog in 
search of a bone: hunched of 
shoulder, querulous of eye, 


Well, in full throttle for 50 


movies, and Pryor is better 
known in England for his 


sirinnv ’rtf two dogs jockeying for horror-dispensing rivals. father (Fernando Key) learns ^ *|U throttle for 50 

SSSL -safe stare ylcd mtibe ntiddle In The Brood you have only of his son’s culpability and miS; orso- uStil to fact 

So”«! d S‘pSoT“ V S{£ 3 bu3 ( na± to swallow the initial premise alerts .the police. Justice follows. Krg^sirSk aSd 

known in England for his H’s c/akic one-man comedy in unconscious hatreds can and *** fiJm ’ ^ *** 

feature-film appearance— be was ^ hesttradition of Stand-up bear real children, who will act beds climate of Italy at the starts to spring a few leaks. The 

Gene Wilder’s dusky, daffy side- American th tick. Anything goes, as instruments of their owner s time that the f amily s socialist spectacle, the horror, the panic 

kick in Silver Sfrea* and the if-it - hoves - make - a - Joke- aggression, and everything slips bmteraei fora the of a doomed sea-monster teem- 

turncoat black trades-unionist in ab out-it. ton should gird up into place. * . migh^, scapegoat-making wrath ing.with human infestatioh— the , 

Blue Collar. But across the y° ur coats tad scarves and your The set-piece murders of of the courts. Titanic is surely the ne plus 

Atlantic Pryor’s fame is built on broadmind rtneas and go and arcane goriness- alternate fris- Boiognini directs with a ultra of real-life disaster stories, 

his scatty genius dishing out off- see \ kUy with the husband's ever smooth and stately romanticism. But the film doesn’t rise to do it 



Leonard Burt 


Teresa Kubiak and Rene Kollo 


Covent Garden 


the-cuff comedy on TV talk „ \ * 

shows or one-man concert _ Down In a lee 
appearances. Sa ma n tha E)g; 

Here is one of the latter, baby. WelL\1 
Richard Pryor Live In Concert accurate, she) 
is an on-stage solo recorded at blood-soaked ci 
Long Beach, California. For a Mirant is wrap! 
movie there’s not much move- release it into t 
meat— at least of the camera. It no ordinary ba 
sits there quietly inscribing for it® mother's pn 


and go and arcane goriness- alternate fris- Boiognini directs with a ultra of real-life disaster stories. 

kily with the husband’s ever smooth and stately romanticism. But the film doesn't rise to do it 

more frenzied search for the m ak ing much use of smeared justice. One can get away with 

dark dell sits source of the horror and .with lenses for the nostalgic dif- a non-star-studded cast — indeed 

ar chewing a his wrestlings with the macabre fusion of light and giving his it's a refreshing change — but you | 


Lohengrin 


DOMINIC GILL 


Well, V to be strictly unbelpfutoess of Mr. Reed, period compositions the softly can’t camouflage a cheeseparing It was Dordthy Parker (and approachable, but to discover The cast, except for the new 

she\ . chewing the {Reed is in fine form here, his chiaroscuro look of early budget or a script that combines if it wasn’t, it should have been) in its slow and stately progress Elsa of Teresa Kubiak, was 

iked cad in which her bull-necked whisperings ever Impressionism. It’s like Manet novelettish hype with an in- who said that Lohengrin was so much quick and sparkling substantially the same as in 

» wrap ted in order to more suavely mani acal.) And with Vaseline, as the sombrely furiating lack of technical and “like Parsifal without the theatre as well. 1977. Miss Kubiak herself was 


in order to more suavely maniacal.) 


Parsifal without the theatre as well. 


1977. Miss Kubiak herself was 


world And the movie's ending, with sleep- lovely tableaux succeed each statistical detail. (Why was the jokes.” Lohengrin is not, tradi- In this they are greatly aided clearly not well, and probably 

< ■ — v ai. i a i . a a - v__ —A — _ 1 - v — Ci 1 «na n wmrrt cli mi IH Tl rtf' llflTTa hOAIl OlBCHTlP* 


posterity Pzyor’s antics and it is born to tod execution of is a little gem. of audience-bait- dlstanciation 

occasionally peeking out into horrible deeds \rn darkest tog suspense. film’s downfa 

the audience for the statutory Canada. It is theVhild not of * ingly little f 

and exultant reaction-shots. A carnal knowledge vith a man Italian cinema has always a fogged . 

recorded stand-up show, you'd but of Miss Egg ax’s unconscious loved to dally with the misfor- dubbed voi 


is he T.ifrp less Hindle meeting hard-boiled other and the actors interplay iceberg so fatal? How many life- tionally, the most approachable by Silvio Varviso — whose direo- should not have been singing: 

us offspring Eggar as the terror crescendoes, through the gauzy light But boats were there for how many of Wagner’s operas: not one, at tion of Bayreuth's Lohengrin no announcement was made, but 

execution of is a little gem of audience-bait- dlstanciation is finally the passengers?) SOS Titanic, in any rate, to be advised as the was praised here by Andrew by the third Act the voice had 

film’s downfalL We care increas- short, goes down with the ship; tyro’s introductory choice. It Porter for its smoothness and all but disappeared; it was 

ingly little for these figures in first a few ominous gurgles, then has been seen, even by the shapeliness in 1972, and to courageous of her to stay. The 

a fogged Arcadia, and the a compulsive heave towards most ardent Wagnerians, to whose conducting ' are now Ortrud of Eva Randova was in 


SOS Titanic, in 


h a man Italian cinema has always a fogged Arcadia, and the a compulsr 

iconscious loved to dally with the misfor- dubbed voices — Deneuve rock-bottom, 

e sits in tunes of the very rich. The especially odd with bel canto 

Lc chalet, closet Inxuriousness of Italian issuing from those cool At the E] 


think, would sit happier on a TV hostilities. There Vhe sits in tunes of the very rich. The especially odd with bel canto * of the gr - , — — — - ----- . - .. 

screen* But Pryor is one thin sylvan psychianc chalet closet Inxuriousness of Italian issuing from those cool At the Electric cinema, jazz deco us affair redeemed by a flexible pacing, and unflagging (though some may not) tne 

comedian who deserves to have the prize patient * sinister Socialism, the nostalgie de la French lips — add to the grow- fans may devour The Last of the dozen or so pages of marvellous forward momentum. Both pro- many- intrusive, empbauc cnesr- 

his face and physique writ large psycho-plasmatist Otter Reed. lucre of political asceticism, ing sense of remoteness. Per- Blue Devils. Count Basie is music, at T ™ , ”“ '”” 1 ^ tnmMK rhp d,FT,,tv and fierv 

on a movie screen. His elastic and her estranged huAand (Art incubate for us our Bertoluccis haps Visconti could have among the syncopated disciples ligbtweigh 

grimaces and pop-out eyes and HindJe) keeps accosfag Reed and our Viscontis, and — a few carried it off. At least beneath 0 f Melpomene who strike up nc frame 

windmill; . anus need space to in his office to ask whjihe can’t places down the chart — our the stuffed shirts and period sounds In this lively 90-minute symbolism 

gyre and gunble. He’s like a visit her. MeanwhW Mr. Mauro Bologninis. Drama of the deportment of his characters record of a Kansas concert. Also realism t 

black- American BUJy Connolly Handle's in-laws ardT being Rich is one of that craftsman- there was always an audible on hand are such as Jay face to fac 

plugged into a higher voltage: bumped off by little ch&ren in like Italian director’s rare ex- heart beating. McShann, Joe Turner and Jesse There u 

telling long, lewd shaggy-dog hooded raincoats, nrsfona-in- ports to Britain. They’re rare. I * Price. It’s jam for money, and that view: 

stories where the punch-line gets law goes, struck horizarbj by suspect, because all his films are “Just tightening up a few cheap at the Electric’s very one of sei 

lost- in a wild welter of lead-up a mallet in the kitchen. \Then basically the same. When you’ve nuts and bolts ” says foe ship's reasonable prices. but the 6 


most ardent Wagnerians, to whose conducting ’ are now Ortrud of Eva Randova was in 
have most of the faults and few added the still greater virtues fine, ringing voice, strong and 
of the graces: at best a pon- of unfailingly precise and beautifully tuned — I liked 


superficial four symbolic* totems, speed is ally otherwise a fairly cardboard 


pidtea uvwu LAIC LUOl U UU1 LMV ~ DVIUlUd ill UiU urw/ wy-uuuu lt -- —~ m _ “ , . • * 

Mauro Bologninis. Drama of the deportment of his characters record of a Kansas concert- Also realism stand uncomfortably sus tamed without rush or baste, rote. 


being Rich is one of that craftsman- there was always an audible on hand are such as 
ren in like Italian director’s rare ex- heart beating. McShann, Joe Turner and 

nm-tc trt Britain ThfiVrp ntr. T * Price. It’s ism for monev 


ia-in- ports to Britain. They’re rare. I 
J by suspect, because all his films are 


on hand are such as Jay face to face. Nothing m this Lohengrin is Rene Kollo's Lohengrin is an 

McShann, Joe Turner and Jesse There is a ce rtain truth in laboured, nothing left d arkly impressive tour de force. 
Price. It’s jam for money, and that view: Lohengrin is not just pregnant with meaning: sym- especially for such a light voice. 


“Just tightening up a few cheap at the Electric’s very one of several early essays in, bols are cut sharp and bright, not ideally suited to the rigours 


Hammersmith Palais 


The Pretenders ' 

The Pretenders first London plenty of attack in their o 
concert since they achieved playing. Unfortunately it Ia< 
great popular success with an ?l great sense of directl< 


,en basically the same. When you’ve nuts and bolts ” says the ship's reasonable prices. 

Wyndham’s 

i Accidental Death of an Anarchist 


A. YOUNG 


but the first real prototype — meetings direct and clear. The of the role. There were a few 
not yet perfectly coherent in fresh breeze of Varviso’s direc- moments of strained intonation, 
design, and with one or two tion finds a visual echo and one or two ungainly scoop- 
important girders missing— of everywhere. ings; but the tone held admir- 

the massive bridge Wagner was David Kersey's lighting is dis- ably firm, the diction was clear, 
about to construct (Lohengrin creet, unfussy, to the point and the assumption as a whole 
was finished in 1848, and Das Gauzes are used, for once, with convincing and very musicaL 
Rheinaold begun in 1853) be- imagination and flair: their two Donald McIntyre's Telramund, 
tween romantic grand opera and sudden disappearances, in the though the singing bad no veiy 
the new music drama. Its pro- first act after Lohengrin's incisive edge, was impressive. 


Brass in Pocket one of the Ms Hynde spitting Wyndham’s management to 

best crafted singles for some oat g, e wor ds assumed brin S in some shows from the 

time, was marred on Tuesday toughness — to melodic pop fringe for a 11 airing in the 


time, was marred on Tuesday toughness — to melodic pop 
by the illness of singer Chrissie mainstream with a hint of the 
Hynde. She is so much the studio sou] sound of the sixties, 
dominating force to this oddly Something could well come of it 
assembled quartet— three men all but -at the moment The 
from Hereford; die from Pretenders seem to ' lack 
Akron, Ohio— that the infection confidence. “ Brass in Pocket" 
which reduced her voice te a so smooth on record, is put over 
shadow of its sweet suggestive- veiy.much like a cover version, 
ness, also. robbed the band of its Chrissie Hynde going through 
purpose. Performing with the motions with self-conscious 


Vest End, and they have made- 
i good choice with Dario Fo's 
1 cddental Death of an Anar- 
wist. This is the production 
y Belt and Braces that 
Nchael Coveney reviewed at 
tfc Half Moon, and it stands up 
will to its transfer into a bigger 
an prettier house, 
ue play has been adapted 



' the new music drama. Its pro- first act after Lohengrin’s incisive edge, was impressive. 

r positions compared to those of arrival, and in the second, to reliable; the pathos of the part 

the operas that succeed If are convey the closing of distance was nicely judged. The resonant 
scandal in 1969.) The same slap- tentative. Yet the Royal Opera’s (and height) between Ortrud and kingly Heinrich of Robert 
stick style is used throughout production, new to 1977 and and Elsa, are small, but genuine, Lloyd brought fine focus to the 
Anything goes — a burst of song, now j-evived for tbe first time, coups de theatre. Spaces large opening scene, and splendid 
an interval of stand-up jokes, turns the myth on its head: it is and small are deftly controlled variety and conviction to a role 
knockabout audience involve- the producer Elijah Moshinsky’s — the transition from night to almost always dully sung. All 
ment I was reminded of the the designer John Napier's day, solitude to crowd, in Act 2 praise for what must be one of 
great days of the Crazy Gang .startling achievement not only was made with notable economy Covent Garden's most strikingly 


when we still had • variety | to ma ke Lohengrin thoroughly and ease, 
theatres. At the centre of it is , - — — • 


original successes. 


obvious restraint, and troubled mannerisms, and quite biting byjGavin Richards, who also 


by the. fact, Chrissie Hynde 
looked the part of the current 


like "Precious" and 
deserve more energy. 


pop idol — pretty, pert, tough The audience was certainly with 


in cut-down denim*, and female 
— but as spectacle it was sadly 
low key. . . 


experience 


ts and plays tbe leading 
that of a left-wing agent 
having provided himself 
papers to prove that he is 


stronger material should make m 3 tf adopts a series of disguises 


Ms Hynde more than a Debbie 


The band took the stage in* Harry clone who also plays the 
total darkness to the thundering guitar. 


ler to undermine corrupt 
rity. The first act is pure 
. in which he manages to 


music of Wagner and there was 


Palladium to return 
to variety policy 


ANTONY THORN CROFT ^nsitla police station where. 

fihortv before, an anarchist 
-+ . undert interrogation had acci- 

SlUm • dentak- fallen from a high 

I « - wtodoh There he dupes the 

[1CV C °P S H to -to® belief that they 


Mr. Richards, clearly a great 
comic, assisted by four other, 
less great comics and a girl 
whose part as a reporter is 
hardly meant to he funny at alL 
It is meant to precipitate the 
final catharsis, which is serious. 
First there is a -hit at the 
communications media — “ The 
people want truth, so you offer 
them scandal ” — then there is a 
straight appeal for left-wing 
solidarity. It’s worth enduring 
this as the price of the immense 
pleasure given by the previous 
rwo hours. 

From today, the evening at 
Gavin Richards Wyndham’s will begin at 6.15 

with The Primary English Class. 
This act is also very funny, but an American comedy by Israel 


P* London reran *D Sf'u.e'Yo-r'-raetovStoS; i*. Richmond. ^The^Dwno A'pteS 

rtstam -to variety after ^ record since we 55 himssf. and in the second to be a farrago of deceits. (The starts at 8.40. Prices for tickets 

Brynner and the Kmg and, i interrupted the theatre’s ton act he efteks them. play is based on a notorious are massively reduced. 


“■“I? vt ^ ^- by . a n - iOT - esti - it has teeth. Tbe official police Horowitz from another fringe 
— " “*•*"*- company, tbe orange Iree in 


io will check tbe facts 


Brynner and the King and I "“LJSS f£*fJS£S 

. .. . . interrupted the theatres top 

end their run at the end of variety policy to order to bring 
September. - Announcing this, the show from Broadway. 


Palladium managing director 


1 Now we are gearing to 


act he clicks them. 


Sadlers Wells 


Louis -Benjamin said: "The resume the superstar attractions 
King and I, which opened in which have to recent years estab- 
Jape- last year, has become one lisbed tbe Palladium as tbe 
of the biggest success "stories to world’s number one showcase 
the 'Palladium's 70-year history, for variet y entertainment” 

FOOD PRICE MOVEMENTS 

March 6 Week ago Month ago 

£ 

BACON?" 

Danish A.1 per ton ... 1,230 1,230 1*270 

British A.1 per ton ... 1,180 

Ulster All per ton. 1,180 1480 L220 

Ktn w fE Rt ' ‘ 

NZ per 10 kg ........... 1A80A4.97 14.80/14.97 - 1480/14.97 

- English per 10 kg — r 1887 17.64 

MM 'MM 19.18/19.51 

Cheddar ...... - 1*4® 

Irish eheddar — i 1^3585 183585 


Playboy of the Western World 

The view [that ballet is an tractable subject for dancing, paniment which is provided by , 
IntemationalWrt, because there 'Without the intoxication of The Chieftains, a folk-music 
are no language barriers to pre- Christy’s words much of the fr 00 ?®' 45 inordinately home- 
vent any couitry from savour- interest in the piece evaporates, spua - j 

ing the danceyf another is not 3/1(1 without prior knowledge of On its home territory, where | 
one I share. Vew thin^ seem O ™* 


the drama the dance action is Synge’s play, and the musical 
bemusing. To bring these and folk-dance idiom of this 


more aeterminvaly national, or to life calls for greater adaptation, are well-loved. Play- 

more determinedly incompre- depth of characterisation than boy has known great success — 
hensible, than s&ne of the ballet is evideat in Joan Denise and I record that Wednesday’s 
I see from othe* nations. And Moriarty’s choreography and for audience seemed enraptured, 
none more so fcan the Irish rather more persuasive playing But local delicacies do not 
Ballet’s production of Playboy from the ensemble. Tbe dance always travel well, and for a 
of the Westem\ World with language is a barrage of folk- return visit the Irish BaUet 
which the comp 
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return visit the Irish Ballet 


London debut thisWeek. 


makes its steps with . tbe occasional nod must consider bringing some- 


in the direction of the academic thing Jess quaintly ethnic. 


EGGS* 

Home produced: 

• Size 4- 


BEEF 

- Scottish killed sides 

es-fCKCF .... 

- Eire forequarters 

LAMR-- 


PORK 
All Wights 

VOXfLTBkT. 


* London Egg Exchange price per 120. eggs. 
$ 20-kg rtadless blocks delivered, per tonne. 


1.450 

- j 

.1445 

1435 

4.40/4.65 

"486/485 

4.40/4.60 

4.75/4.90 

480/4.70 

480/4.95 

March 6 

P 

"Week ago 

• P ‘ 

Month ago 
P 

63.0/67.0 

46.0/49.0 

63.0/67.0 
. 46.0/498 

648/688 

48.0/518 

68.0/72.0 

52.0/54.0 

568/708 

52.0/54.0 

508/568 

488/52.0 

36.0/48.0 

36.0/498 

37.0/508 

: 398/48.0 

408/488 

388/488 


Synge's play prives an in- manner, like the musical accom- 

Festival Halit 


CLEMENT CRISP 


Simon Preston by paul driver 


t Delivered. 


• 1 the^most expensive pianos in the world. And 

bneof therarest. Bosendorfei^the plMObuiit 

• .Wtyiennflse c y af ts m eq to. set- the standards ot 


^SPttbnrfpF 

1 FSatmaZimfortl, . *■ ' 

38 V^fflDR StreetiXimdniWffl 3DF. 

Tt^hooc;0I-^7378 



Wednesday’s was thefeeventh 
of the GLC’s weekly organ reci- 
tals, whose early starting time 
makes them informal if peculiar 
upbeats to the evening’a main 
business. Preston' -coiWeyed 
Bach’s Prelude and Fugie in 
B minor (possibly his lastisuch 
piece) with correctly inper- 
sonal tremendousness, renind- 
ing us as never before thai all 
music has -to be built in Uiis 
work’s fundamental sensri — 
otherwise it is falling dovn, 
however good the performance 
and though we notice it dsl 
T he Trio Sonata no. 1 in E mt 
offered gentle contrast despit 
a pendanticaRy heavy “oboe! 
line in the. supple, mellow 
Sicilian o. \ 

Mozart’s Fantasia in F minor 
(K 608 ) — one of but few organ 
compositions and not very idio- 
matically written— brought out 
the always latent absurd charac- 
ter of the instrument in concert 
; use. The impression was of an 
incongruously amplified and dis- 
tended version of the piano fan- 
tarias, similar in form and style- 


What would there have had 
terseness here sounded pom- 
pous, -even — unthinkable for 
Mozart— slightly ham. One was 
prompted to reflect that for all 
its tradition of grandeur, the 
organ is an essentially comic 
medium. With its unlimited but 
never somehow amenable range 
of sonorities, the unwieldiness 
of its physical projection of 
sound and the actual perform- 
ance-spectacle — back-turned 
organist and lady assistant 
amusingly suggesting some sort 
of conjurer's act — the least 
one can say is that it lacks a 
middle-ground of expression, j 

But the capacily for hyper- 
bole, the opportunity to exploit 
a McLuhan-like ■ semorium 
.would seem to suit Olivier 
'iMessiaen, . whose art as 
(displayed in four “ meditations ” 
tram his Nativitie du Seigneur 
Wcle (1935). along with his 
trtosen instrument- itself, 
perhaps fulfil themselves in the 
etc text of “pop" culture. 
Piston played toe pieces with 
fair restraint, letting us off 


quite lightly in the “ paradisiac 
dance " of Les Anges. But no 
amount of discretion can 
redeem those ritual chains of 
diminished and added sixth 
chords, soaked in false 
connotation, everywhere mock- 
ing the music’s pretension with 
a slick, casual, cheaply 
extempore sound. Messiaen's 
monumental reputation escapes 
me- As Beckett unkindly said 
of Rilke, he cannot hold his 
emotions. 

First British 
Horn Festival 

The first British Horn Festival 
will take place at toe Guildhall 
School of Music on Saturdays 
April 5. The programme will 
include recitals by Alan Civil, 
Bany Tudcwell and Frank 
Lloyd and the world premiere 
of a horn - quartet by Humphrey 
SearJe. 

Further details available from 
the British Horn Trust, 116 
Long Acre. London WC2E GPA. 


Applications 
are now invited for toe 
1980 award for an 
outstanding work of 
industrial architecture in 
toe United Kingdom. 
This is the fourteenth 
year of the award, which 
has proved a notable 
success, attracting over 
1000 entries for 
judgement in that time. 

Entries 

The award is open to all 
designers of industrial 
buildings, both within 
toe architectural 
profession and outside 
it Nominations of 
buildings together with 
toe necessary 
particulars, must be 
- received not later than 
May 16, 1980. 


Conditions 
Nominated buildings 
must have been 
completed within ihe 
two years ending 
December 3t, 1979. A 
building may be 
nominated (subject to 
toe time limitation) on 
two successive years. 

Nomination Forms 
together with all 
particulars and 
conditions can be 
obtained directly from 
toe Financial -Times. 

The award will ba 
announced in 
December, 1980. 


Please send me a nomination 
form and further details of the 
Industrial Architecture Award. 


Address 


Post to: 

Financial Times 

Industrial- Architecture Award 
Bracken House, 

70 Cannon Street, 

London EC4P4BY 
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POLITICS TODAY 


Financial Times Friday March 7 1980 


Friday March 7 19S0 


Liberals, 



elections 




M 


The missing 


Mr. Jenkins 


strategy 

ON WEDNESDAY the National . 1 


T HE LIBERALS are verging 
on new territory. For the 
first time lor many years 
the party has emerged from a 
The choice is essentially one British general election on a 


BY-ELECTION CHANGES 1900-1979 


Economic Development Council between investment in the rising trend. The Liberals' share 
launched what was intended as future, or eat, drink and be of the vote in the election last 
the first tripartite debate on merry. It might appear that a May was 13.8 per cent Accord- 1706-09 
economic strategy since the Puritan would devote the whole ing to the latest opinion polls, wo 
present Government took office, proceeds to reduced borrowing. Liberal support BOW is running 
The debate followed all too and a hedonist to reduced taxes, at about 18 per cent, which is — — T - 
familiar lines, with call® for The choice is more complicated not a bad gain considering that 1918-22 
selective first aid. pay modem- than that the Government has been only 1922-23 

tiou and higher productivity— in Common prudence armies 10 months in office. 1923,24 

short .the usual combination of KtrnnoTv that » Taraa nsrt of „ T , ,, ~ 

wishfui thinkin? and wasteful _ Not only that. Mr. David 7924-29 


Total* 

By-elections Changes 


Lib. 

+ - 

_20 4 _ 

18 


Others 
+ - 


Annual % with 
Incidence Change 



the GevKmaamfs -.economic.-, 
policy. There ought - to - be 
others, such as wider owner- 
ship, participation*, and' ,jH» 
.creation of smaller 
work. Sr - Geoffrey Howe, the: t. 
Chancellor of -toe Exchagimr,- V 
took him up: “We shaH ; 
many of the measures that.TfieT j 
leader of the Liberal Party • ' 
mentioned fqr further cp-qper*-' \ 
tiou in industry, and for the ' 
extension of profit-sharing.”. ? 


UUUH'UZ aim w«c«ui any temporary addition to steel' nart^ i^der ' is - 

spending proposals However, 1 income should be saved; the Sy 00 an^alvX amtml Xn9 ~ 3X 
did serve one useful purpose. It N nrt .y, c„, ?, ,n tnn far from I OPT / OD ally 3.H SIS among . Q.,. 


Oiu serve one useruf purpose. JC North ic all ton far fmm — * “ , v 193 T 3 * 

revealed an aimost total absence SnSaustfble Howev? r b ®f t ' kno ^? - and , mo 5 ^ 

of strategic thinking, not only mekn riSt uSn- toe respected P olJtlciaD5 in , J the 1935 ~ 4S 

from industry and the unions, re^nue wfmarS' to country. Take any test you like, 194S ^o 

hard pressed as they are by wrn!ii „ „ whether reactions to broadcasts 1 o ' 5 C ^ “ 

agonising short-term problems. toe® ?L < i P - ini0 “, f, oU findings: Mr. I g gj L 

but from the Chancellor. S^eSte e£cT a jg& ^ mvariabl ^ wmes ouc iggL 

easing of interest rates as total There are other assets. The 1955-59 


immediate effect, a sharp * ' 

Rn fnnro easing of interest rates as total There are other assets. The iy!>5 ~ w 

* MUUtKK credit demand in the economy party in financially in the black. 1959-64 

The central question posed by was reduced, would be Its record in local* authority by- 7944-66 
the NEDO paper was what was generally welcome, and elections since the general elec- 
described as the impact of the especially welcome to industry, tion has been rather good. The - 

North Sea on competitiveness The investment funds no Liberals claim to have made a 1970-74 

and the distribution of revenues, longer pre-empted by the net gain of 18 seats, against a 1974 

The Chancellor bad little to say Government would be available net gain to Labour of 22 and a iSTS 

on this first topic, and declared for investment at home or over- net loss to the Tories of 35, 


himself open-minded on the seas — -helping simultaneously to 


second, sounding like an indul- stimulate growth, fac 
gent uncle contemplating the productivity, and ease 
distribution of some hastily- pressure on sterling, 
chosen presents for the children. 

The Chancellor of a government Long-term 
professing the principles of the ~ ^ 

present administration has no , The question is not, id 
business to be open minded on how far it is desirabl 


The question is not, indeed, 
how far it is desirable to 


ought to be at the centre of the Government North Sea revenue {JJnot 
Government's economic strategy 15 quite a large extent a 
— a strategy which needs to be reflection of an improved 
thought out and proclaimed. balance of payments; and it is Tk/Tr* 


The basic uses for North Sea not , dear ho ' v ’ Jaj Se ■ current 
revenue are already determined ^rplus would be tolerable to 
by Conservative oolicv — to our trading partners, 
reduce the Government borrow- ^ Wl ' 11 become an especially 
ing requirement add to cut question if the Govero* 


Macmillan era 
successes 

Besides, do no the Liberals 


can best deploy them The The Government should make it the dog days of Mr. Macmillan's numbers. During the great 
crucial question is one of clear that a substantial surplus, premiership that they made “beral Government of 190t>-09 
balance matched by capital c.Tiorts. is toe*- most spectacular gain at r !] ey sver2 sed 2o a year, though 


The most i nteres ting public, 
development of all, however; . 
came in a speech at the week- -■ 
end by Mr. David Howell, the i 
Secretary of Stale for Energy; - * 
Mr. Howell spoke of the ■* new 
capitalism,” the end of the - ' 
Morrisonian inheritance of fee - 
nationalised industries, a more j. 
widespread ownership of capital, - 
a more varied pattern of finan- 1 
dug. the diffusion of economic 
power and the creation of- 
smaller economic units. As 
though in direct answer to Mr. - 
Steel, he said: “It is this. V 
approach which , most com- * 
plemeut monetarism." -The 
vision of a co-operative society ' : ■ 
begins to spring Into view, ■ 
though under a Tory banner. 

published by Maciniilan last woak!~ Hardback £20, paporback MR, oiVlD STEEL According to this View, the ' 

““ — - - - - - - - - Tempted by an alliance “ost interesting battle in the ~ 

ttors > hawks and the doves: that, 

achieve gains elsewhere, let It is also quite striking, if practically every voter read Anyway, the theory goes that after all, is mainly about hw ^ . 
rZf'r alone a general increase in you look at the accompanying The Times, the chances of Mr. it will be text year before any- the Tones should go. The- • ' 

T support table, that the percentage Jen kins winning much support thing mum is decided. In the real battle is between the hawks 1 

Rather than simply rely on change of seats in by-elections against Tory and Labour can- meantime; there is no barm in an ^ the hawks. There are some ’ 

"“ ey a rising trend, however, Mr. in the period from 1966 onwards didates must be smalL There planning .‘or future co-operation w ho rely on traditional Tory . 

Steel is being both more and is not greatly different from is also the little matter of or in drenming dreams, as the scepticism and believe that con- . 

less ambitious. He is attracted what it was in the 1920s. In whether ‘ the prospective case ma: be. At the very least, trolling the money supply and 

— by the idea of a new Centre the 1920s we had a three party Liberal candidate could be the spemlation produces pub- 8 few marginal changes are 

A Party, but of that more in a’ system, Liberals, Conservatives persuaded to stand down, what- licity, of which the Liberal enough : they do' not want to 

moment. and Labour. Perhaps that is ever Mr. Steel might wish. Party at present feels sorely bother very much with the 

* * what we have today, or at least The whole question of seeking short -One suspects, however, structure of the economy. . . 

Magfuihiio it more than we think. The two co-operation from allies has that v' also produces confusion. There are others who think 

rals innkV* a 1X ff J* party s y stem - on which most of yet to be .debated in the party Part: officials tell of frequently that the structure should be 

’ory us have been brought up, may as a whole, though Mr. Steel beitf accosted by supporters fundamentally changed — ■ 

for H 51 * 1 ** a P^ enoraenon of the earlier intends to raise it gradually who ask: " When is Shirley quickly. ' Mr. Howell obviously 

1 ^ in numbers Ihii-uic the craft P° st-war period. over the next few months. No coning over? ’’ Perhaps Shirley belongs to the latter group and 


eously to though toe figures are not * Up .** Wk and to a lesser extent to 1926, the number of by-elections is inflated fay the necessity for 

facilitate entirely up to date Activists Ministers to stand for re-eiec±ion on appointment, in 53 such cases the returns were unopposed. 

ase the are flocking back to meetings f ,n 1918-22 Opposition Liberals won 5 seats and lost 2. Coalition Liberals lost 9. 

ari d letters Of SUDDDrt are Said Table is taken from British Political Facts 1900-1979 by David Butler and Anne Slotnan. the fifth edition of which was 

to be coming in from former publi,h,d * waak. Hardback ESQ. paperback fB.95. 

Tory and Labour voters alike. ^ ^ mm 

Among toe 2,000 or so letters 

Sains elsewhere, let It is _ also quite striking, if practically every voter read 


moment 


Liberaf Government oT“l90^9 * * * Ml ta ^ 

they averaged 25 a year, though And so back to Mr. Steel. If fj 2j 2S^ L £S^JnrSS£rt 
that was in the days when a the Liberals have 18 per cent 

Member of Parliament bad to of toe vote shortly alter the °PP° sltl0n ^ rom rank 311 


an esseitia’ -a’no-a 1 oibieef+v^ Oril-gto-* ii 1962 Under Mr Tbat waS in the days when a tne Liberals have 18 per cent 

Complicated toe o«t T-^: 'b'’t i* Heato'-s Gover-me^t the Liberals Member of Parliament bad to of the vote shortly after the 

r seems clear, bnt-h for erter-a 1 '•'O' five seats in hv-e’ections stand for re-election on being election of a Tory Govern- 

Tbe Issues at stake are very a -fj internal bata'-cr*. that some a-’d almost df»”h T ed their rep re- appointed a Minister. Even ment and their support is still There is of course no great 

large, because the scale of of the proceeds will have to be sentation in Parliament Under during toe Conservative rising, should they seek allies need to rush. Mr. Steel’s ealeu- 


Underestimated 

strength 


so. too, does Mr. John Nott the 
Secretary of State for Trade, 
with his thoughts on “ de- 
mergers ” and deconcentration 
of industry. 

There is dearly room for more 
argument and who is to tell 


— — — —v -«■ or me proceeds win nave ip oe seniaaou in parliament Under o wot it - r" 

revenue — assuming that the fed into domestic demand This the last Labour Government by Administration of 1959-64, the or should they go it alone? Mr. lations are based mainly not on . There is the further point “ rVL 50- i2u5 13 

real price of oil does not fall again is likely to do more for contrast they achieved only average was 15. During the last Steel is sorely tempted by the what happens to the labour .that the Liberals may he under- ? very aemsvre nor a very 


Labour Government toe figure idea of an alliance. 


fell to six. 


It is still all very hypothetical. 


As ft happens Southend East Yet if toe incidence has but toe sort of development that 


drastically — is enough to elimj- industry and employment than one by-election success. Labour Government the figure idea of an alliance. Party this year, but nerL He>estimatiiig their own strength- cifviSu r o'ermnenr ah^ as 

nate public-sector borrowing inevitably mismanaged “ selec- „ fell to six. It is still ail very hypothetical, tends to divide that part of the. They may. be only the third . S^ewry . 

altogether during the lifetime five" schemes As it happens Soutoend East. Yet if the incidence has but toe sort of development that Labour movement which attract^ party in British politics, but “ rJSf 4^r l ^“ stl ^l r a f imt ! ed 

of toe present Government, or None of this need preclude by ^ ec * 1011 declined, the chances of a seat toe Liberal leader is fascinated him into three groupings. The that is an awful lot more than ".77 f5 ac “® 4 ° n W ®~ esdi ? y 

to cut taxes on a scale larger sensible speeding to assist pro- nex i .r 3 , a f y DOt regarded changing hands when a by- by goes roughly as follows. Next first is that which is more o- the Tory and Labour dissidents w «i2 r0 - 

than has so far been discussed, durtive industrial change— , Ir J err lI OI ?‘.t. , the Section does take place have year Mr. Roy Jenkins .returns less determined to leave. 1 put together. They could pity lost tne first six 

The question is still open notably on training and other ®i e I ctl0 1 " th f Llberal c ^ |1 ‘ risen, certainly in comparison from Brussels, where he has consists of Mr. Jenkins . aid a little bit harder to get toerefore toe second six • 

because until now the benefits of measures to improve which the barely saved his with the earlier post-war period, been President of the Euro- perhaps a haDdful of othe*. . ^ cruc,a1, , , » 

North Sea oil have largely been Government's recent cuts have , 4 z~ e organisation The Wilson Government of pean Commission, and fights a chiefly ex-MPs: Mr. Dadd * * * C hn«i!i ^ i - 3 J * 

pre-empted by tbe oil ivmpanles. brought a merited rebuke from 1966-70 suffered a loss of 15 by-election. He may stand as Marquand, for example. 7he For one - s ovm part one *?* SJJj*' ““JJ ' 

since they have been aUowed to Brussels. The first need, how- < L f b t h ^ al 25L. t0 *i!yi n 25 i pe -* 56815 or< tf| P y t it another way. a Social Democrat, as a second grouping is the ine that the Liberals and Ih! 10 51661 

recover their own capital invest- ever, is not for rague exp res- > not far short of haJf toe by- founder member of the Radical which wants to go ou fighing indeed others would ’ pav H*5SLS 0 *£ e ^ ev 7 n 

ment before they hecome liable sions of avuncular goodwill, JJJ n J d lt elections in that period led to Party of the Centre, or per- from within, at least for the ra ther more attention if nofto BV 5 ln_ 

to petroleum ta^ It is the pros- but to proclaim a central Lli a change “ toe party haps simply as a Jenkinsite: time being. It includes V- Sed MUriSf toen at^LS £2? 

pective growth of Government strategy for securing long-term ?9 represented. toe nomenclature is not too Wtiliam Rodgers, who .has to producing a more liberal 

revenue which measures toe ?dvar<ra?e fnr a £rv p wnniwiv be 2 .«to'lsMng if it were to do Thp WAath r. nimrnirunif nf imnnrtant. The Liherals stand certainly considered seftin; nn ^ _ ^ a gnmSt_ Mr. Steel, is that 


to petroleum tax It is the pros- but to proclaim a central ^ OLld ** t e1 ^ ha PP^ lf II a change 

pective growth of Government strategy for securing long-term J2 r 2r!i represented, 

revenue which measures toe advantage for a irve economy 0 “ e 10 00 The Heat 

hanofil tn thA rod- nF tha TTV F.nm M,a Mnv+fr, C nn a * oener. lOTfn TA 


iat period 
in the 


led to Party of the Centre, or per- from within, at least for itoe 
party haps simply as a Jenkinsite: time being. It includes M r - 


revenue which measures toe advantage for a #~ee economy K j “ 11 were 10 °° 
benefit to the rest of the UK from toe North Sea. ! a 0 etTe r. 

Still, there were 81 seats in 
^ m the general election where toe 

-aw* i Liberals came second, 79 of 

Is 51 A 51 lli ch by toe Tories. 

-Ska It is a reasonable expectation 

that one or two of these will 

. « » fall to toe Liberals before the 

-f-h/x A A/rnnva Government’s term is out, and 

IflC AvSvall ° f murae tte c °“ ij 

WHATEVER UNCERTAINTIES of both sides shows a woeful HiS & ffl N 91 

may hang over the Balkans, ignorance of each other's Iw 1 Lll Hllljl 

Greece and Turkey are still pre- mentality. 

0CCUpi ?? mu wl ? 1 - ♦t, their B - ow ? The continuing dispute over Taking a flyer OO 
quarrels. There is the occasional Cyprus is a further block to 

meeting between them and the improved relations. The leaders another Sunday 
even less frequent agreement. of the Greek and Turkish m% * w ** a wunwctj 

Cyprtots. President Spiros Newcomers to the cut-throat 
P S e ^ypnanou and Mr. Rauf world of newspaper and maga- 

azrspace between them. But the Deuktash, have both been in zlne publishing are not much 

distrust remains. Its most London this week. They deny given to reticence, but the 
visible manifestation is tne meeting, and both talk ps if latest to loin the ranks behind 


3 1 The Heath Government of important The Liberals stand certainly considered settin; up vision of stKTietv Certainlv the 

7 . T' 197 °- 74 di ^ P°t fare dramatic- down, give him their support a party of his own. and Mrs. i£J^JEE?Z3FS£LS 

Still, there were 81 seats in ally better. The Conservatives and see wbat happens, there Shirley Williams. , growthtolh choice libertarian S^nf^SSiJSiriSSSSi 

the general election where the lost about one third of toe seats being two reasons why they The third nromnnn is thmzht 5d even dasrins HSl “iSSJf* 0 " 0f tbinking 


sawisssss ss-**-***'* 


sarj«a?ss« slt- - - - - SSSSSS wrfsfSsa 

of co urse toe party could a minority Government. constituency. where (say) mind. , gested. was toe only plaU in Malcolm Rutherford 


AND MATTERS 




P8U 


Moore was nonplussed, but landed — and be passng round 
delivered a swift checkmate. No the hat— in his next jo ri of call, 
thank you, he told the new Tehran, 
employers, 25 per cent would - - - - 

not be enough. His union now - . _■ 

wants a 83 per cent hike. After JUITIDO SQI 6 

«11 HT n - 3 ill - S _ _ 1 









viaiuir uwjiuciLHuuii 1 a uie meeiins. ana ootn taiK as if latest to join toe ranks behind 
failure of the two countries to such a meeting would gain little. Goldsmith, Matthews et al maiu- 
agree on the division of military The inter-communal taJks tains a profile so low that he is 
responsibilities in toe Aegean, resumed briefly last summer but almost invisible. He is Jonathan 
General Bernard Rogers, the broke down after four sessions de Vere Tyndall, who tells me 
Supreme Allied Commander in Dr. Kurt Waldheim, toe UN that on June 1 he will be 
Europe, has just visited Ankara Secretarv-General, is weaving launching a new national Sun- 
as part of what he is privately between' the two to find a basis day newspaper. 

?«Trtn i r 3 t£ a * or resuming ^ talks. It is an Neither Tyndall, nor his com- 

I teP°rtant stage in that both pany Random Publications, is 
He may yet need political help, sides are in effect nacotiatine listed in the nhnnp Unnfc and 




Shadow lurks sh?pe of toe arrangements they lishers’ Bible, British Rate 'and 

The days have gone since the '' ,n . u ld accept. But if Dc. Wald- Data, is “temporarily out of 
Aeaean dispute and its step- he,rn ls unable to report service.’ , He can. however, be 


sides are in effect negotiating listed in toe pbone book, and 
indirectly on what would be the the number listed in the pub- 


father. the Cyprus problem, .. , _ =. 

ranked sccon donlv to the col- ™>nth. the President of the UN fisher, sister paper to the 

lapse of President Richard G . ener " Amenably has been equally obscure International 

Nison amongst the worries of a 5 ®JJ“ E “ p a J JN Yachtsman. 

U.S. Secretary of State. But The ’I^rki^ * SSf His new organ, a tabloid 

their shadow still lurks. For committeTas’unh^fnflfl ^ with an initial print order of 
three years this shadow caused s ua ° e pfuL 150,000 (guaranteed by a 

the important U.S. bases in Strnno Ipvptc “sworn statement”). Is to be 

Turkey to be closed. Now these ^ t e " called The Banner. “It will be 

are Open but there is Increasing The West has strong levers a bit like what we are doing 


heim is unable to report service.” He can. however, be 
progress by the end of this found under International Fly- 




“Ever feel like you have been 
stung by a butterfly?” 


The latest position is that Sutton Place. ' 
negotiations are continuing and With running costs of getting 
both sides are following the on for £500.000 a year, and no 
international sugar market very foreseeable plarhing permission 
closely, even if St. Kitts-Nevis for developing .ts 1,000 acres of 
only provides 40.000 tonnes to- meadow and farnis, Sutton Place 
wards it annually. is an expensive snyi at around 

£10m. Office space has been 1 
— — rigidly limited by the planners i 

to two squat brick buildings 
Rebel without ffun *“ tte My bushes, and 

sun the hoU( , _i desnite Its hkp as 




mz 


sGri 

Elf 1 


toe ho^se — despite its use as 


fisher, sister paper to the 2 ia Nassry self -stvJed a st °P. 0V er for Getty Oil man- 

equally obscure International ambassador - at iar^T 5 ers m “ has 

Yachtsman. . _ ,, . Afghanistan's rebels isnone ton become X corporate white 

His new organ, a tabloid Flipping the COin happy with toe Customs men at el §* B , , . 

workers 1c St Kitts - ’HmUfSt.'S ! , 

'ft* g !S 8 he told me indivnantlv on toe ^tiona 1 ^! companies, is undis- 





Banner. “It wm.be he toS 




are Open but there is Increasing The West bos strong levers a bit like what we are doing ^ independence later this eve ^ ^ (jepartuye yesterday maye<i ’ an< * has set his sights 
anger by Greek officials at in its hands. The government now,” he tells ma “ It will gained a 17 per cent wage ^hg 35-year-old rabel, who hap- f°rporations wanting 

American “tiltinE” to Ankara of Mr Suleyman Demird has interest people who are tecrease m Jpuary after cotiec- to be a U.S.' citizen, was 5F?JtigP headquarters m 

^VTOis affected bv tottoS . its on « interested In things like fishing, gve ba^aimng between their heW ^ hours at tte ff'Sh"?? 1 2 “^ 

ruption of radar mput into its *5 £w airport esplaintag >t he presence ? n e di ^k ^ toe JJfflSh 


toe presence ^ "ft 10 a hundred 
, - individuals in the world rich 


Swindon has over 100,000 sq. ft of 


national considerations. 
EEC too has to face tl 
Mem. Greece is to beet 
tenth member in ten c 
Turkey has served no tic 


Sipping a consolatory, hardily- ful have made serious offers. 


available for immediate occupation in 
units of 500 sq. ft to 50,000 sq. ft 

Further developments totalling Contact- 

OOOsq.fLarealreadyinile The^dustriaiAdv^ 

You could wait until well into the . ™ 

1980's for accommodation like this 


j he « ovCTU, \ A r n iTssgfss^-s 

” ^ = ““ h 'i “ is hart to doubt toat Turkey’s ^er. » I would rathor not taft longer bead ir£ the government t 

* Jh.. m ^ 3Sence .^ Te . taking the initiative tn nnAn rho I about ft at this stage. It is a but simply bead of the union. . traipang around the office to rural Surrey. j 


i a is hard to doubt that Turkey’s Paper " I would rather not talk longer bead of the government ^ ] 

arcane terms, but in essence are taking t^ e initiative to open toe about it at this stage. It is a but simply head of the unfair h^ip^ig around the 

Aegefu afrSlS 1 « iSSdrt very touchy matter15iteh wfll JkSefly SiiLSs, S 2 ^“ Efi* ? • 
^ate^and^veSially Scon. t0 iftS re ?» tho Sf wh0 be fonnalisejtself In toe next few of toe new two-party coalition 1 


worries that C.reerv rmiiri ,ico “*'*'“*“ “ "*= applied Ibis extraordinary publication u«* w « ia»ir pereem has not been mpiwhoimaH 

i toe idands to S Cyprus for dog-loving, rightist sailors winch their erstwhile premier SRffW 

ttpfffcS m th? wStVn d SS ®re disputes which arouse too who enjoy polo, I had to had agreed to grant to his union piwity uSSSertas ^ n® 
open m aS Dg feellttg ® l 0T Ul ^ at eral confess, struck me as faintly when in office. It seemed a flSaSSL amS 

°^ er concessions and toe Greeks are odd. And whv toe one-off. shrewd oolitical move bv the 


it nff fmm too Warf wniHi divusti >4vv »au eujoy P4 

<««.« a West * and stron 2 feelings for unilateral confess, struck 

SSnnS anii Al15g ? e ? tS . 0 ft r ““cessions and toe Greeks are odd. And wh 

AeS d an? d an 0 # !Sl.«£l, ^ S0 t0 pressure. Stoking quirky title? I 

Aegean and mi ertennon^of up the fires of humiliation is one-off type of 
But the general response not to be recommended TnH.n 




crease on ton oftoLl? neTrcnf- s Iand > ^tesses that he Martian story from Manhattan: 
Whtoh toeS^ P nhSk not been oventoelraed with - Good to see a feUfw Martian. 

h*i wSSSS °? ers ^ eitiier cash or hos- What’s your nan*?” 

PrtaKty. Denounced as a U^f “ 237376. Wbafs yours? ” 
SSJld nniS^Si by the Russians, arrested “435278.” 

w! by toe Americans for fomenting “Funny. You don't look 
new government, which holds nets and booted out of his base Jewish.” 


elsewhere. 

And even then you’d be missing 
out on all the other benefits of a move 
toSwindon. 

Like a wide range of commercial 
skills on tap. 

Key Staff are guaranteed housing. 
Education and training facilities are - 
among the best in the country. The 
qualify of life is truly exceptional 
Communications are second to none. 

-Send for the Swindon Fact File. 
Decide for yourself whether anywhere 
el se measures up. 


Tel: (0793)26L6L 
Telex: 44833 
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INTERNATIONAL NUCLEAR FUEL CYCLE EVALUATION 


BY DAVID FISHLOCK 


World nuclear consensus 


THE International Nuclear Tor the first time, there existed. 
Fuel Cycle Evaluation, biggest to quote Mr. Smith, “a very 
of many nuclear investigations wide range of perspectives and 
during the 1970s and initiated insufficient mutual cr mwminl gfl- 
by President Carter himself, tion." The international nuclear 
ended in Vienna last week, industry was in some disarray. 
INFCB—Jnfchee. as Americans “Tensions were developing be- 
caU it — is dead. In the words of tween suppliers and consumers, 
its chairman. Professor Abram and there were widespread mis* ■ 
Chayes, from Harvard Law understandings of each others’ 
School, its automatic destruc* problems and concerns," ___ 
tion was preordained. “ One of 
the things I was very insistent JFjFPf* 
about was that it should finish 
in two years." Yet the chances 
look good. Professor Chayes 
believes that the findings of 

XNFCE will live on. World .War. H led it first to id- 


SPOTTHE BREEDER 

Net production of plutonium 
per 1,000 MW/year of 
' reactor operation 


Magnox 

617 kg 

Candu' 

4W kg 

PWft 

ZT0 kg 

AGR 

17J kg 

Fast 

190 kg 


block the reprocessing of spent as uranium grew more expen- 
fuel originally processed by his sive, fast reactors were avail - 
government, which contractually able to “ take the pressure off 
it was entitled to do, if the uranium supplies.” 
nudUMr industry would give up j^ce ^ demonstrated that 

ilH^iSSSelSSSr the U& was wrong to single o2t 
through present-day reactors. plutonium as the overriding 

JSuvn^th’pm^w 6 proliferation risk; wrong even 
“£ ££?£ 2S to attempt to rank nuclear 

taS Vk d T„o°t f USE 

preserved, in tie interna, of 



Professor Abram Chayes: findings of INFCE will live on 


• Source: ukaea (M* ntfuST hSUJS tain valuable clues for anyone 

*«d3S£ actually seeki^ nuclear wea- 

to developing countries such as P 00 ®)* ^ramum enrichment is 

Canada and Australia — de- Brazil, saw the recycling of ? ast *Li * ^ e i )rocess ' 

w . - e * . _ j manded terms which were not plutonium as at least some * separated plntomum. 

i“i~ e the discussions m London on jy highly discriminatory but insurance against shortage of ® u *;. to <Iuote Bondi, mis- w yj i safeguards can be tightened in Vienna. If it continues to 

between the main nuclear sup- which tried to forbid certain uranium for present day application of the pvil nuclear significantly to lessen present- make the progress of the past 

^ " Loa ^ Qa nuclear practices the Govern- reactors. fuel cycle is not ux our view day risks of proliferation. The year, the "prototype” institution 

£ lui) or Nuelear^ Suppliers ment has already banned in the One thing INFCE has demon- the only, or even the most price to be paid is in giving cast- could be in place as early as 

S5J SEE* this ! initially clan- UjS _ it had defined as the root strated conclusively is that it routefor a nation to iron assurances of supply. 1982, with the stockpile of 

economic in W 77 ^to nar- d ^ tme .^yly _ beca me - known, ^ ^ nuclear evil the separa- need be no great sacrifice for follow if it wanted to develop Never again should law-abiding several tonnes of civil plutonium 

tirfnate who saw it as an nnnnr. a ® Tee tion of plutonium, by-product of any nation to abandon plans to nuclear weapons. nations find their energy sup- at Windscale designated as the 

significant measures for tighten- ^ ura xuu m .buramg reactors, recycle^ plutonium in present- The French, who basically plies abruptly put at risk by the first international plutonium 

even terminattoe nucleartech- which was the explosive used day reactors. The saving in share Britain’s views on pluto- kind of unilateral action taken store, and with IAEA “police- 

Xy MraLtafalS to to toe Indian explosion. The uranium is a mere 16 per cent nium, managed to muddy the by the U.S. when it demanded men" permanently on site to 

disannointment It demonstrated wiiL* J!?™-. U -S- forbade the manufacture of Offsetting this saving is a heavy waters a little over the relative that all existing nuclear export authorise any release. 

dedkSSv toat the ntotiferetton Sw ™ ^el based on plutonium for expenditure in tbe tricky tech- risks of different uranium en- contracts be renegotiated. A fresh factor to enter an 

of nuclear weatmns cannot he +« commercial reactors. Since the nology of plutonium fuel manu- rich ment technologies. They A remarkable consensus already complicated equation in 

- mmea to rerase to sign me . ixnportant of these facture. But for this price a have never forgiven Britain for emerged from Vienna last week the aftermath of INFCE is an 

promised to be tbe fast nation would be buying a their exclusion in the late that the ** prototype ” of several argument constructed by one 

“breeder" type of reactor, .it significant piece of toe tech- 1960s from Urenco, the Anglo- new institutions needed both to 0 f the most energetic of 

banned— or tried to hath— nology needed to make a German-Dutch gas centrifuge tighten safeguards and to pro- its 22 co-chairmen. Dr. Walter 

development of tbe commercial plutonium weapon, and might enrichment project This has vide the assurances of supply Marshall, deputy chairman of 

fast reactor. therefore be tempted to go left them heavily, committed to could be the international pluto- the UK Atomic Energy 

President Carter saw INFCE further down that road. .the enormously energy inten- nium storage scheme. Plutonium Authority, and Britain’s most 

, - as the way to provide technical On the . other band, INFCE s ' ve 8^ diffusion route. 

For those— and they would tog,, Carter ^ Adminispation /in justification for actions he had also demonstrated conclusively 
probably include almost all oS ^7' °toer hand, they already taken, on the advice of that some nations with ambi- 

had already aroused deep con- j,is Arms Control and Disarms- tious nuclear plans, but lacking £)SlI0££ll£tr(lS 
cern among Third World ment experts. Other nations, the large uranium reserves of 

nations, which felt that toe new such as Britain, were persuaded the U.S, are justified in de- They argued that toe failure 
terms were discriminatory, to join because they saw an veloping the commercial fast of Dutch ' national security 

opportunity of showing toe U.S. reactor. Mr. Smith - acknow- which led Pakistan to obtain 

Administration very condu- ledged this when he said: secrets of centrifuge design and 

sively where it was wrong. ‘There is no question that manufacture — Industrial espion- scribe plutonium. Now, to quote the way it creates a “plutonium 

The first real sign of admls-.. over the long term breeders age. as toe Dutch now admit Mr. Smith, “the U.S. is pre- mine.” the main defence of 

sion that the U.S. Government to 111 ** extend uranium resources — had exposed an inherent pared to work co-operatively for which— namely, its initially high 

was failing to make its- case, in a dramatic way." Sir Hermann weakness in toe proliferation an effective international pluto- radioactivity— weakens rapidly 

and was prepared to be much Bondi, for Britain, added in his resistance of toe technology, nium storage regime." A big as the years pass, 

more conciliatory, came in the address that, when its time On toe contrary, the Urenco question now is whether the Dr. Marshall believes that if 

summer of 1978L Dr. Joseph came, “the contribution of toe partners assert their plants Communist bloc — which already 

Nye, then the U.S. Government’s fast reactor to conserving with their very low inventories effectively operates its own 

c „ - _ chief spokesman on nuclear uranium supplies will be the of uranium are much easier to plutonium storage scheme under 

Before INFCE but after toe vieWB contemptuously m this proliferation, came to London greatest of all the resource place under international safe- Russian control — will come in. 

Indian nuclear ’ explosion of ® atter - • bearing an olive branch. The extenders.” As Britain sees it, guards than toe mammoth Several Comecon countries, 

1974 and toe 1975 German- The Carter Administration— “ accommodation ” (his own industrialised countries had a plants of the French. including tbe Soviet Union 

Brazilian treaty to export a with initial support from two word) he offered was that toe duty to themselves and to toe INFCE showed that in prin- itself, are participating in the prefer to sell, rather than under- 

nuclear fuel cycle in its entirety major uranium fhel suppliers, VS. would -stop threatening to developing countries to see that eipfe, and given the political plutonium scheme taking shape take the cost risk and diflS- 


flo set Taylor 


Tough line 

But toe new terms fell far 
short of those demanded by 


stopped by changing course tech- Non-Proliferation. Treaty, 
nically. Proliferation is basically 
a political and not a technical 
problem. INFCE tossed the hot 
potato back into the hands of 
politicians who had sought to 
accuse their technical experts of 
going down the wrong path. 


those 46 Governments which par- 
ticipated directly in INFCE's 
fact-finding mission — who saw 
it from toe outset as an educa- 
tional exercise for the benefit of 
the VS. Administration, it has 
been a success. Few would have 
forecast even a few days before 
the final plenary conference that 
the U.S. Government would ac- 
cept its main findings, as frankly 
as Ambassador Gerard Smith ex- 
pressed it last week, while simul- 
taneously acclaiming the whole 
thing a success. 


These terms would at best add 
a premium to toe cost of 
nuclear power, and at worst 
would exclude them from its 
benefits. Neither, for them, 
does toe Communist bloc hold 
more promise. The Soviet 
Union takes a very tough line 
on proliferation (all spent fuel 
must be returned to Russia) and 
treats developing countries* 


separated from spent nuclear senior participant in the study, 
fuel above a country's research Briefly, it is a case for encourag- 
and fast reactor requirements j 0 g ratber than Prying to pro- 
woidd he made the respon- hibit international trade in 
ability of toe International pi UIO nium. To Dr. Marshall. 
Atomic Energy Agency. ujs. idea of storing spent 

The UB. itself was keen on fuel unreprocessed is 
the idea — until toe Carter "grotesque," not only in toe way 
Administration tried to pro- it wantonly wastes fuel - but in 


a sufficiently generous world 
price is set for spent fuel, 
relating to its plutonium con- 
tent. all but a handful of highly 
industrialised! countries already 
developing fast reactors win 


culties of developing their own 
’fast reactor. Thus by deliber- 
ately stimulating what has been 
stigmatised as “plutonium traf- 
fic,” the nuclear industry could 
lessen the temptation for 
nations to misuse plutonium. 
Economic forces alone would 
suffice to confine plutonium 
mainly, perhaps even exclu- 
sively. for many years to come 
to those countries which are 
already nuclear weapon states 
— “exactly what a non-prolifera- 
tion regime would seek to 
accomplish.” 

Professor Chayes, although 
delighted to get agreement for 
his final report from INFCE un- 
qualified by minority reports — 
“though the right to have one 
was carefully preserved " — -has 
no doubt that the next few 
months will be decisive in 
whether its success is enduring. 
INFCE. he says, has provided 
an agreed technical and analytic 
basis for the political debate. 

But Sir Hermann Bondi, who 
led the UK delegation last 
week, points to one danger 
which may be asserting itself 
now that INFCE is over. It is 
that nuclear exporting countries 
may try as a sales line the claim 
that their technology is more 
proliferation-resistant than that 
of their competitors. Although . 
INFCE itself affords no justifi- 
cation. the French have already 
tried this ploy in their efforts 
to sell enrichment technology 
to Australia. 


Letters to the Editor 


Microelectronic circuits 


From the Managing Director, 
Prestwick Circuits 

Sir.— The most • important 
point, John Marshall of Nascom 
Computers made on toe Tech- 
nical Page (March 4) and 
which needs strong underlining, 
is that the protective tariff for 
active microelectronic com- 
ponents of 17 per cent is maybe 
advantageous to one or two 
European - companies, ' but - is 
disadvantageous to toe rest of 
toe European (and certainly 
British) electronics companies. 

British equipment manufac- 
turers (including Nascom) find 
it much more- expensive to 
develop and manufacture micro- 
electronic equipment using the 
most advanced active devices 
from the U.S. or Japan than 
their competitors in those 
countries and as a result are 
immediately placed at a com- 
petitive disadvantage. Indeed it 
is certainly cheaper to buy 
U.S. origin equipment fully 
assembled and tested carrying 
about 6 per cent duty made up 
of components largely made and 
assembled in very -low labour 
cost offshore assembly facilities. 
British manufacturers, accept- 
ing a social responsibility to 
their workforces, must use 
(better) labour at reaHstfc 
wage levels * and some 
components carrying 11 per 
cent more duty than their 
competitors, . 

It is most surprising that toe 
EEC has found this is a good 


of toe electronics industry. 

As to bis allegation that 
naked, unassembled printed 
circuit boards can be obtained 
for 40 per cent of the British 
price it is dear that he either 
has incomplete information or 
be is not comparing like with 
like. 

We sell printed circuit boards 
to toe U.S. from Scotland at 
competitve prices there. A 
subsidiary of ours in Texas boys 
both locally and from us so we 
know what strictly comparative 
prices are. Yields in general in 
toe TLS- do not appear to be 
significantly different from our 
own. 

A study of Ihe trading 
accounts of a number of UB. 
printed circuit companies shows 
a remarkably similar cost 
structure to our own. Raw 
material costs are broadly toe 
same as ours. Sales value per 
head on -average in the U.S. 
printed circuit industry is only 
slightly ahead of the British 
industry while their investment 
per head appears to be some- 
what less than toe British. It 
is therefore difficult to see a 
60 per cent difference in selling 
price, especially when raw 
materials usually represent — 
both here and in me UJS. — 
between 30 per cent and 40 per 
cent of toe selling price. 

■ I suggest that while Mr. 
Marshall and I. may not agree 
about all the facts on printed 
circuit boards, - he should be 


way of protecting its electronics .. supported strongly by everyone 


industry against toe rest of toe 
world. It would be better to 
subsidise microelectronic manu- 
facturers . as the U.S. and 
Japanese do rather than 
penalise the' whole of the rest 


who uses active' microelectronic 
devices. 

W, B. Mfiler, 

MoashiR Industrial Estate, 

Ayr, Scotland 


tury Professor Irving Fisher of 
Yale University proposed a cur- 
rency commission which should 
be empowered to issue toe 
money of the nation, to regulate 
. it in accordance with a legal 
criterion of stabilisation. In this 
country Professor Frederick 
Soddy. a Nobel prizeman whose 
contribution to monetary prob- 
lems has never been fully 
recognised, argued for “fc* purely 
scientific statistical authority, 
analogous to toe institutions 
charged with the control of 
weights and measures, but pre- 
ferably directly under the 
Crown, to determine toe rate at 
which new national money is to 
be issued in order to maintain 
the price-index of the main com- 
modities, invariable." There is no 
doubt that had these proposals 
been implemented, serious infla- 
tion would have been impossible. 

It is worth recalling that 
when we went off toe gold stan- 
dard in 1931, an Exchange 
Equalisation Account was set 
iip, charged with toe main task 
of stabilising toe external value 
- of the £ sterling. Had toe 
authorities then also set up a 
currency commission charged 
with maintaining the stability 
of toe internal generall price 
level, subsequent history would 
have been veiy different The 
appointment of a currency com- 
mission, free from party politi- 
cal and other pressures would 
play an important part in pre- 
venting both inflation and de- 
flation, from which we have 
suffered so grievously in toe 
past 50 years. 

Edward Holloway. 

55, Park Lane, Wl. 


tradiction to Conservative party 
policy." 

- Sir Keith Joseph has rightly 
pointed out to steel workers and 
other public sector employees 
that wage and salary rises 
should be related to increases in 
output and productivity. Thus I 
feel sure that he and his 
colleagues will agree that toe 
windfall profits that toe' banks 
bave ipade as a result of govern- 
ment action on interest rates 
should be taxed. 

Clearly to allow the distribu- 
tion of such profits would be 
inequitable as they are both 
unplanned and unearned. More- 
over as they were not expected 
they can be taxed without 
raising the economic objection 
of disincentives. 

The revenue raised by such a 
tax might profitably be used, 
wholly within toe Tory tradition, 
on a socially stabilising activity 
such as retraining steel workers 
(on top German model) thereby 
reinforcing the organic unity of 
British society in a manner that 
would be understandable to 
Edmund Burke. It would also 
help to undermine the anti- 
enterprise culture that has 
grown up in Britain as a result 
of seeing toe economic rewards 
in our society distributed on toe 
basis of chance rather than 
attainment 
James Harbord. 

256, Linnet Drire, 

Chelmsford, Essex. 


PSBR and 
inflation 

From Z)r. M. Demi 
Sir, — -Permit me to recall that 
last October in these columns, I 
ventured toe guess that the 
Government's policy .would take 
years rather toan : months to 
yield fruits. The Chancellor’s 
estimate of a decade before -toe 


output and demand only by 
maintaining or raising prices. 
Falling output depresses labour 
productivity and hence even if 
wage demands were to 
moderate, unit labour costs may 
not fail- There are also higher 
interest charges to meet What 
is more, when demand is shrink- 
ing; 1 a Ann can never be sure 
that cutting prices will yield 
higher revenue. 

The link between FSBR and 


The banks’ 
profits 


From Mr. J. Harbord , 

Sir, — I must disagree with toe 
opinion of your lobby staff 
(March 3) that directing banks* 
profits into particular kinds of 
investment or taxing them 
“would seem to be in direct con- 


Fed up with 
forecasters 

Prom Mr. D. Horler 

Sir, — A quote from Mr. 
Kreamer's letter (March 3) has 
spurred me to write, “. . . the 
world isn’t going to end to- 
morrow. You’ve been believing 
too many newspaper reports." 

How right he is! If we believe 
every economic report Like toe 
one of March 3 then we really 
are in big trouble. 

Economic forecasting has now 
become a national disease which 


is undermining our business per- 
formance and morale. I am con- 
vinced that our undoubtedly 
poor situation has been exacer- 
bated by the " doom and gloom 
brigade >! and L for one, am fed 
up with tbe lot of them/ They 
don’t actually manufacture, 
fabricate, or sell anything but 
pontificate about us chaps that 
do. 1 don’t need a battalion of 
back-scratching economists to 
tell me that 1 980 is going to 
be a tongh year. I knew that 
12 months ago without their 
dubious help. We know that 
we have to face some harsh facts 
of economic life over the next 
few years, but there are enough 
people of goodwill around to 
enable ns to face these difficul- 
ties. 

“When times is ’ard" econo- 
mists make for the bills, that is 
the lush hills of consultancy and 
Government departments, and 
others, misguided enough, rush 
to sit at the feet of these 
economic gurus. There must be 
an interesting correlation be- 
tween GNP and the number of 
economists and accountants 
giving advice about GNP (in 
inverse proportion, no doubt)! 

May I make a plea, to real 
people who actually make things 
for a living? . . . Ignore them 
they may go away! 

D. B. Horler. 

7, Dalewood, Harp end ev, Herts 

Furness 
Withy 

From Lord Cardross. 

Sir, — I refer to the facetious 
first paragraph on the subjejet 
of the Furness Withy bid in Lex 
on February 14. The last sen- 
tence reads: “Both takeovers 
have been widely heralded in 
the past few days and make the 
City look a very shabby place." 
Surely there must be a misprint 
— for “shabby” read “profit- 
able.” 

Cardross. 

Newnham House, Newhham, 
Basingstoke, Hants. 


GENERAL 

UK: Mr. William Wbiteiaw, 
Home Secretary, gives inaugural 
Westward TV -lecture on “ Crime, 
tbe Public and the Media,” 
College of St. Mark and St. John, 
Plymouth. 

Sir Keith Joseph, Industry 
Secretary, visits Marconi Space 
and Defence Systems, ITW. and 
Lewmar Marine, Portsmouth. 

Mr. David Howell, Energy 
Secretary, visits British Nuclear 
Fuels, Risley. 

Mr. Norman Fowler, Transport 
Minister, speaks at Institution of 
Mechanical Engineers. 

Scottish Labour Party con- 
ference opens, Perth. 


Today’s Events 

Sir Peter Gadsden, Lord Mayor 
of London, lunches with chair- 
man and Board of British 
Petroleum Company, 

Overseas: Association of 

South-East Asian Nations and 
EEC Foreign Ministers sign 
economic co-operation agree- 
ment, Kuala Lumpur. 

Mr. Roy Jenkins, European 
Commission president, meets 
Portuguese leaders, Lisbon. 

First round of Parliamentary 
elections, Iran. 

NATO senior experts discuss 
medium-range nuclear missiles, 
Brussels. 


PARLIAMENTARY BUSINESS 
Private Members’ Bills. 
COMPANY MEETINGS 
Braid Group, Grosvenor Hotel, 
Chester, 12.15. Dawes Group. 
Neville House, Hagley Road, 
Birmingham. 10.30. Robert H. 
Lowe, The Roldane Mills, 
Congleton, Cheshire, 12. Record 
Ridgeway. Parkway Works, 
Kettlebridge Road, Sheffield, 
3.30. Ruo Estates, Wrothara. 
Kent, 11.30. 

COMPANY RESULTS 
Pinal dividends: Ault and 
Wiborg Group, Bridgewater 
Estates. Derek Crouch, interim 
dividends: George H. Scboles. 
Telefusion. • 


economy is strong confirms this fn fla t-inn thus not a simple 
guess. What is not, however, OTe Certain rats have in- 
yet appreciated - ^ policy- gatiouaxy consequences though 


Solid fonndations for future engineers 

Irrespective of the outcome of Only by recognising the con- 
the registration recommends- tribution made by these mature 
tions, engineers, in particular 
those engaged in design, wilt 
be subjected to increasing pres- 
sures under toe new proposals 


From the President, Institution 
of Engineering Designers 
Sir, — Tbe report of tbe com- 
mittee of enquiry into toe 
engineering profession — 
" Engineering our Future”— is 


emerge. 

(Dri) Meghnad Desait 
(Senior Lecturer), 
The London School of 


economy considerably compli- 
cates toe ‘ relationship between 
money supply and inflation. 

In an economy where goods 
and services are produced pre- 
dominantly by. private firms, the 

size of government deficit is an ^ 

indicator of injection of extra and Poetical 

purchasing power. In the UK, g^ ence 
however, the public sector pro- department of Economics, 
rides many goods and services Eo * &kton street, WCZ. i 
whose prices depend on the ° ■ • 1 

element of subsidy. A cut in 
public sector borrowing require- 
ment only shifts the. onus of 
inflation on . to these public 
sector corporations which pro- 
vide these goods and services. 


engineers and by making more 
facilities available for their con- 
tinued education, will industry 

in 
par- 


ie that tha- larffo . . "TT — , li u giu ccimg i/Ui future —as surra, uuaer tne new proposals L - — “ 

SSSE* ■ RrSIh othei ? rf imaginatively apphfd another praiseworthy attempt to contained in the Health and be able to bridge tbe gap 

^nrLr iderablv bealthy Wghi feht the problems caused Safety at Work and Product engineering generally, and p- 

nmnv consi e lv It is when one ignores these the general lack of recogm- Liability Acts, while at the same ticiilaiiy in the field of design 

tSS?hS tion of the essential part pi ayed time needing to keep in the- , nD(nMr in<> d#veim»n«mt. 
economy that perverse resuns by engineering in the economy 


A currency 
commission 

be gooes hbu -i«jcvjw*b. ^ rQ17l ,jJ r ■ 

Thus it is that council rents: Romantic Research. Councat 


and prosperity of toe nation, and 
to offer means of solution in its 
recommendations. The report is 
to be commended for its appre- 
ciation ^ of the. present critical 
industrial situation, and for its 
long-term concepts of training 
and registration of engineers 
aimed at raising toe standards 
of toe profession and toe engin- 
eering contribution to toe 
nation's survival 
That technical competence 
and academic qualifications 
must be maintained mid im- 
proved cannot be denied, and 
“Sir, — I was interested to see toe proposals ' for toe new 


forefront of advanced technolo- 
gies. 

The Finniston report outlines 
solutions for many of the long- 
term problems but does not 
place sufficient emphasis on to- 
day’s priorities. The responsi- 
bility of design and development 
in today's world and toe 
engineering and production of 
civil, industrial and consumer 
requirements is at present 
largely in the hands of "mature” 
engineers and designers, many 
Of whom for various reasons 
may not possess toe high 
academic qualifications which 


and rates; gas and electricity “Sir,— I was interested to see the proposals ' for toe new will be expected of toe new 
tariffs and the prices of trans- Samuel Britton's reference in s.Eng. and M-Eng. courses pro- "engineering authority." In its 
port have ail -gone up in facie the Lombard column (March 3) vide a solid and practical submission to the Finniston 

of a cut in 'FSBR. Every to the proposal for the estab- foundation for future engineers, committee toe Institution of 

further dit wid btib’iMacerbate lishment of an independent cur- Of more immediate and specific Engineering Designers said 

the rise in miblic sector goods rency commission made by^r. importance however, are the * Greater emphasis must be paid 

prices. This will be so even Peter Jay in April 1976. This recommendations for toe 


engfneering and development 
until toe new renaissance envis- 
aged in toe Finniston report 
materialises. 

Whatever action the Govern- 
ment intends to take on the 
report, urgency is essential. The 
moment there is any improve- 
ment in the economic climate 
a “design bottleneck’’ will 
appear which the resources of 
this country will be unable to 
cope with unless drastic 
measures are taken now. There 
may well be many points of 
controversy in toe Finniston 
document but all those respon- 
sible for the “ engineering 
dimension," including the Gov- 
ernment, should move quickly 
on the points of agreement, 
namely that toe training and 
of designers and 


"I didn’t see the point 
in consulting 
a merchant bank!” 

The list of business, investment and merger failures that could 
have been avoided with the right advice from a merchant bank extends 
right back to the South Sea Bubble. 

And whether you're planning your company’s future or 
managing a substantial private estate, there’s a new booklet that could 
help to make the cask a good deal easier— and more profitable into the 
bargain. 

Its called “A Guide to the Services of Guinness Mahon”; and 
it describes in some detail, just how one of the most respected and 
professional business and financial advisers in the City of London can be 
of service to you. 

Services include everything from international trading finance to 
loans in any currency; advice on matters as diverse as tax planning and 
acquisition policy; management services covering activities 
from aircraft fleet financing to film production. 

Send for your copy.roday. 

It will cost you a stamp. But it 

could, at least, point the 
way to some very 
real benefits forthe 
future. 


r retraining 

con- to toe non-degree engineering engineers be improved, and that 

. ii . J u: J ' ^ ■_ Af I nr re imu- 


without the added effect of idea had been put forward by tinuiog formation of engineers ” education area and mature in- "toe regeneration of UK manu- 
Kfghor ipflirftrt tara frkm much leadiig economists over toe past which although directed at dus trial employees should be factoring competitiveness must 
favoured by the - present 200 years. For example, David “ registered engineers ” provide encouraged to undertake rele- be given overriding priority m 
government •= Ricardo in the early 19to cen- a practical method of continued vant part-time continuing educa- national policies, with toe 

This would nor matter if tnry wrote of the need for tbe training not easily available at tion. Awards so obtained should emphasis on developing market- 
prices of privately produced appointment of a currency com- present to those mature praetis- be fully recognised by indus- orientated engineering excel- 
goods were to fall just as which should be a com- ing engineers who are today trial and professional bodies, levee in toe products made by 

quickly This is hot, however pletely independent body, responsible for shouldering the and some form of accrued British industry and w toe pro- 
very likely either. SomeflnnS Robert Torrens gave support to burden of applying new techno- ereditation, similar to that due tion of them." 
would go bankrupt without' Bitardo's plan which also com- logy to the already complex appMed by the Open University. T. E. Hemming. . t 

doubt. But those who stay In mended itself to Sir Robert PeeL functions of design and produc- should be adopted, accepted and Courtletph, Westtmry Letffft, 
business would " survive ' falling In toe early part of this cen* tion. recognised nationally,” west bury, Witts. 




Guinness Mahon 

Merchant Bankers — - 

1 To: 

Guinness Mahon & Co. Limited 
3 J Sc Maiy-ac-Hiil London EC3P 3AJ 
Please send meacop^of the booklet: 

“A Guide to the Services of Guinness Mahon? 


Risitioa. 


Company. 


Address. 


PT1 





A 

b; 

cc 

in 

lo 

Iff 

ar 

K 

to 

Sc 

oE 

he 

Ps 

is 

hu 

re 

OF 

Pa 

tlr 

tre 

ea: 

tei 

by 

he' 

Ln 

its 

val 

sit 

ist; 

'I 

am 

tho 

the 

OAi 

pre 

ren 

Kal 

rev 


B: 

=■0] 

100J 

,9& 
iy ■ 
«ct 
T 
ror 
ng 
'Jala 
me 
on: 

Si 

ate; 

mb 

vitft 

tim 

ppc 

ST 

P« 

v 

In 

•n 

leu 

ired 

slij 

ver 

Ti 

ear 

trox 

'ooc 

he 

ver 

iser 

K 

i in 
t a; 
■er i 


( 


B’ 

>K£ 
our 
aid 
Sahr 
las 1 
13 1 
he c 
oroi 
Th 
ishe 
i w 
ime, 
flfci; 
self 
'ales 
jne 
lags 

Boi 
.sher 
:ahr; 
lade 
tress 
eter 
1 ti 
liddl 
Thi 
'ram 
he 
erfe 
le ir 
f the 


HE 
oloir 
mg 
epul 
a ab 
iciet: 
Coli 
' oulh 
trges 
razil 

f 0V| 

per 
.‘edit 
Last 
xppet 
te 1 
sour 
3 ex; 
3lf t : 
1 urb 
igir 
ructi 
?ariy 
times 
irned 
ie 

idust) 
rgem 
Not 
idem 
roble. 
t Co! 
’the 
0 ai 
:st s 


24 


Financial Times Friday March 7 X980 


UK COMPANY NEWS 




q ,r 


Plessey profits rise 7.6% 
after better third quarter 


HIGHUEHTS 


ALMOST ENTIRELY free of the 
industrial action that affected 
deliveries in the second quarter, 
sales of the Plessey Co. rose by 
19 per cent to £192ra ia the third 
quarter of 1979-SQ and pre-tax 
profits jumped from £9.8m to 
£16m. This left taxable surplus 
for the nine months to December 
31. 1979 up 7.6 per cent at £35.4m, 
on turnover 13 per cent higher 
at £52 &b. 

Operating profits for the nine 
months increased by 31 per cent 
to £40m, reflecting stronger sales 
and an improvement to margins — 

up from 6.6 per cent to 7.6 per 
cent. 

Strides were estimated to have 
cost the group at least £5m in 
half-yearly profits, which fell to 

£19.4m l£23.1m). A large part of f rom 2.S2p to 4.44p in the third 


Lex looks at the latest figures from Royal Dutch/SheH 
where stripping out stock and currency charges leaves net 
income for the group at £1.6bn against £1.3bn. There is some 
deterioration of downstream margins in the last quarter of 1979. 
Plessey has staged a very strong third quarter after strikes and 
disruptions had hampered the earlier months. The company is 
still showing a strong order book. Lex also looks at the contro- 
versial bid for the Norwest Holst minority. Finally Lex looks at 
the official figures which suggest a rapid decline in company 
liquidity in the last quarter of last year. . On the company pages 
the downturn at Corah conies in for comment as does the 
decline at Staffordshire Potteries. On the plus side some better 
results from Mitchell Cotts and W. N. Sharpe. 


the shortfall however, was 
expected to be recovered by the 
year^end. 

The major factor in the nine 
months profit increase was the 
upward trend in the trading 
position, which more than offset 
the £7.1ra reduction to £2.4m in 
profits from associates following 
the disposal of the ICL holding 
in January, 1979. 

The improvement arose in the 
UK with a better performance by 
the majority of trading com- 
panies. There was also a surplus 
of £1.9m on property disposals. 
Profits of overseas companies in 
currency terras were similar to 
last year, but due to the strength 
of sterling, were reduced on 
translation by £l.3m. Exports 
showed a decline over the nine 
months. 

Significant recent developments 
include the disposal of the 
Garrard business which, with the 
sale of two smaller subsidiaries, 
accounted for extraordinary costs 
of £4.5m in the nine months. 
Other important developments 
were the establishment of the 
solid state division, and the 
formation of Signal Technology 
jointly with Anderson Group of 
the U.S. 

Stated earnings per 50p share, 
before extraordinary items, rose 


quarter giving a nine months 
figure of 9.57p against 8.93p. The 
net interim dividend is stepped 
up from 2.662p to 2.928p per 
share — last time, the total was 
6.3G7p on pre-tax profits of 
£4S.lm. 

Nino months 
1979 1978 

£000 £000 

Sales '. 535,800 464.800 

Telecomms- 204.400 778,400 

Electronic systs. & 

equipment 152,300 127.700 

Elect, components . 83,400 68.500 

Hydraulics. aero- 

space, engrg. ... 79,100 . 76.100 

Consumer elects. ... 6.400 16.100 

Trading profits 56.696 46,334 

Depreciation 16.703 15.880 

Operating profits 39.993 30.454 

Telecoms, t 14.914- 13.184 

Elect, system ft 

equipment 9,523 10,482 

Elect, components . 7.864 S.7E9 

Hydraulics. aero- 
space, engrg. ... 8.526 4.136 

Consmr. elects, loss 824 3.127 

Associates share 2.431 9,558 

Interest receivable ... 1,679 1,291 

interest payable 8.661 8.359 

Profit before tax 35.442 32.945 

Tax 11,850 11,000 

Net profit 23,592 21.945 

To minorities 883 824 

Earnings 22.709 21.121 

- Mam exchanges and transmission 
£120,400 (£107.400): office, data and 
control systems £84,000 (£69,000). 

t Mam exchanges and transmission 
£7.452 {£6,976): office date and control 
systems E7.462 (£6.208). 


The general business outlook 
for the group continues to 
improve with its order book in 
excess of £lbn compared with 
£0.Sbn a year earlier. Most of the 
.growth arises at home, with 
exports held back by the strength 
of sterling and making up £350m 
of the current order book against 
£3 23m last time. 

The group says it has no 
chronic loss makers, although 
there are two trouble spots ia 
Portugal and Brazil — over the 
nine months, pre-tax losses of 
£0.65m and £lm were incurred in 
Portugal and Brazil respectively. 

Mr. Peter Marshall finance 
director, -says Plessey is not 
happy with the present situation RESULTING LARGELY from a 



R. Dutch/Shell expands 
net income to £3bn 

A FINAL quarter net income of FI 20 Royal Dutch share was during the year ffil production 

... ■ , i*u i imin. ii7l7nl 3nJ in RS OS Aitmtionc from tha w. 


£Ibo against £399m has lifted 
the total of the Royal Dutch/ 
Shell group of companies from 
£1.09bn to £3.05bn for the whole 
of 1979. 

At six months net income had 
risen from £394m to £1.33bn. 


112.19p (37J7p) and FI 58.98 operations benefited from the m.% 
(FI 20.8) respectively., creased crude -oil prices 

Crude oil supply in 1979 was following may years 

456m (4.71m) barrels daily. 2 

. — '_!> — 4 99m benefit from higher North Sea- * 

production, the directors' states 
5.21m Outside North America, safer ^ ' 


crude oil processed 
(4.24m) barrels daily, 


Total oil sales were of natural gas were lper' : 

srie*- 
Ited.fa-r 

markedly improved chemioaj* ? 
proceeds earnings despite a sharp rise fa 


Disregarding the effects of the barrels against 5.5m previously. -j™ on 1970 . 
FIFO inventory accounting and natural gas sales were nlxm# and prices 
method and the impact of cur- g.52bn (6.44m) cubic feet daily, 
reacy translations, net income Chemical sales 


increased by some 31 per cent amounted to £3-llbn compared feedstock costs. These increased 


over 1978. the directors state. 
Using FIFO net income was 


earnings are welcome, directors } 
say, following a number of yeauu -. 


Mr. P. B. Baxendell, chairman of Shell Transport & Trading. 


Mitchell Cotts up 
12% midway to £2.9] 


with £2.41bn in 1978. 

Working capital rose by 

some £1.12bn higher for the year fl i3b n as a result of higher of disappointing results, 
compared with what it would pr ices and significantly reduced Metals earnings benefited from ; 7 
have been had an inventory credit terms from crude oil better trading conditions at fae 4 

method been in use throughout suppliers, the directors explain, non-ferrous sectors. - - 

the group, which more closely. ranitai and exoloration exnen- Coal activities continued to ex'—. - 
matched costs against revenues, £4.43b?^ -f pand during 1379. bat 'the finan- - 

such as LIFO. The effect in 1978 JgJ SrSVs ciiU Tesults stiU reflect ®“l 

was the reverse, being a reduc- J LJS. associated with establishing-. a v 

tion cl chop, £145m. SS ™* , 

gas resources. Included is ‘ 


and is actively negotiating with 
governments and other parties to 
resolve the problems. 

Helped by the £33m sale of ICL 
shares, world-wide borrowings 
are down by £30m compared with 
a year ago. 

The aerospace division has a 
particularly solid order book and 
there has also been considerable 
growth in orders on the home 
military side. In telecommunica- 
tions. the accelerated System X 


better first half in South Africa, 
pre-tax profits of Mitchell Cotts 
Group increased 12 per cent 
from £2.67m to £2.9Sm in the six 


the Rhodesian profits and assets. 
Yet the rise in metal prices 
should soon be translated into 
m inin g engineering orders and 
project engineering is also show- 



1979 

1378 

Rove hubs: 

£m 

Cm 

Sales proceeds ... 

34.830 

29.212 

Sales taxes, levies 

6.830 

6.267 

Leaving 

28.000 

22.945 

Other revenues ... 

768 

6Z7 

Share of assocs.... 

559 

307 

Interest income ... 

319 

236 

Making — - 

Coats & Expenses; 
Purchases and 

29.646 

24.115 

operating 

Selling general 

19.697 

18.877 

admin 

375 

333 

Exploration 

375 

338 

Research & devipt. 

189 

178 

Depreciation, etc. 

879 

721 

Interest expense... 

358 

250 

Tax on Income 

2,597 

1.863 

To minorities ...... 

223 

155 

Making 

26.595 

23,029 

Net income 

3.061 

1.086 



... gas prtf . 

Shell dividend for the year is ductiou operations which hsxzBt 
effectively lifted to 19.812p fited from higher- prices. : 

Earnings from chemicals oper- - 
a lions also improved. Shell 7 - 
Canada's dollar earnings in- 
creased 62 per cent over ' 1978. 9 
largely the result of improved 


(8.76Sp) net per share with a 
final of 11.533p which Includes 
a special 1.054p representing the 
final settlement of overspill 
relief. Holders also received 


their entitlement deferred doe 
to dividend restraint 
Royal Dutch dividend is 
increased from Fi 10.75 to FI 
12.25 with a final of FI 6.75. 


.4 


gins, as well as higher sake 
volumes in aU sectors. 

Long-term debt including can- _■ 
tralised lease obligations, was-/ 
£4.2Sbn at the end of 1979, re- 


Oil product prices in most presenting 26.7 per cent of total 


a modest contribution. 

See Lex 


Staffs Potteries falls midway 
but improves U.S. market share 


A CONTINUING recession in 
demand for housewares and gift- 
ware products in Europe and 
the UK. coupled with substantial 
increases in costs have reduced 
pre-tax profits of Staffordshire 
Potteries (Holdings) to £305.000 
in the six months to December 
31, 1979, compared with £458,000. 

For the last full year, profits 
were slightly lower at £1.24m 
(£1.25m) after making up much 
of the ground lost through bad 
weather and external industrial 
disputes. 

Turnover for the six months 
advanced from £5.76m to £7.08m, 
but margins were adversely 
affected -by higher costs of 
materials, services and borrow- 
ing. 

The interest charge is more 
than doubled at £270,000 


following two years’ intensive 
market development and despite 
unfavourable exchange rates and 
escalating domestic inflation. 

After lower tax of £27.000 
(£31,000). extraordinary debits of 
£3,000 (£40,000) and minorities’ 
profit £1.000 (£5.000 loss), the 
attributable surplus emerges at 
£274,000 against £392.000. 

The interim dividend, main- 
tained at l.i3p. absorbs £63,000. 
A final of 3.87p was paid last 
year. 

Taunton Vale Industries, which 
was acquired in October, 1979. 
is trading profitably, the chair- 
man reports, and considerable 
further benefits will begin to 
accrue in the second half. 


installation programme is making f 1 ™ eWa 

Stated earnings per 25p share 
are 1.74p against 1.85p, and an 
unchanged net interim dividend 
of 0.65625p has been declared — 
last year's total was 3.61125p 
from pre-tax profits of £7.16m. 
Dividends take £367,000 

(£366,000). 

Mr. P. P. Dunkley, the chair- 
man. says that, helped by the 
acquisition in South Africa of the 
Clifford Harris Group, the trend 
to higher profits is expected to 
continue into the second half, 
despite reduced contributions 
from East Africa and a continu- 
ing shortage of mining engineer- 
ing projects. 

• comment 

Yesterday's figures from Mitchell 
Cotts did little to dent the 
group's recently acquired reputa- 
tion as a recovery stock, even 
though the star turn of the per- 
formance — South Africa — was 
announced last month. This pro- 
duced a 63 per cent profits 
increase in rand terms which 
accounts for the sharply higher 
minorities charge. East African 
tea, which suffered from both a 


. . _ The impact of variations in markets increased sufficiently to capital employed compared with ' 

months to December 31, 1979. ing signs of an upturn. Over the exchange rates on stocks stild recover the greater part of the 26.2 per cent at the end of 197&. ~ 

Turnover was up from £125. 2m longer term, the Ugandan tea and monetary items showed a substantial rise in crude oil costs, Included in tile 1979 figure is an' 

— rioo™- ~ -- gain for 1979 of £176m (£108m except to the extent of the con- amount of £L35bn of long-term 1 • 

loss), after a final quarter gain siderable retroactive crude cost debt arising in Shell Oil Com- ^ 
of £219m (£55m gain). increases which were imposed by pany for the acquisition of BeJ- ■’* 

Sales proceeds, less sales taxes, some producer governments in ridge Oil Company, 
excise duties and similar levies the final quarter. Royal Dutcb/Shell report and 

were £8.12bn (£6.13bn) in the The emphasis given to the accounts, due on April 18; have ; 

final quarter giving £28bn at manufacture and sale of up- beeD qualified because the group 

fulltime, compared with £22.95m. graded oil products continued to has not complied with SSAU 15. } f 

Net income per 25p share and make an important contribution See Lex 1 


to £ 128.74m- 
Interest charged amounted to 
£2.16ra against £1.99ra, and tax 
absorbed £1.61m (£l.46m). The 
sale of a company in the UK 
realised extrordinary profits of 
£774,000 (£339.000). and net 

attributable profit was up from 


estates are an important attrac- 
tion. Profits for the year of £$m 
look feasible, with the new South 
African acquisition offsetting 
generally duller figures in the 
region. On this basis, with the 
shares unchanged at 47p yester- 
day. tbe fully-taxed p/e (exclud- 
ing extraordinary items) works 
out at around 8.7. A maintained 
final would produce a satisfactory 
yield of 11.1 per cent. 


tor. Staffordshire Potteries* half- 
way figures are not at all bad. 
Profits are 32 per ceDt down, 
compared with an S4 per cent 
drop reported by Denbyware in 
its January interim figures, -and 
substantial recent losses at Mad- 
dock. Tbe key difficulty is the 
strength of sterling. It squeezes 
margins in the important Euro- 
pean and North American mar- 
kets, and since raw materials are 
indigenous, there are no corres- 
ponding import savings. In fact, 
clay prices have moved up by a 
quarter since the end of price 
controls. Gas, winch can account 
for a tenth of production costs, 
has moved up 38 per cent in the 


The board is encouraged by last year. Staffordshire is happy drought and a softness in world 

A IntfAl i.*«4; A .iln*l«i ...74k U. T7.1. ■ 


the level of orders, particularly 
for new products, in the early 


with its Taunton Vale acquisition, 
which probably contributed 


(£109.000), and Mr. Bill Bowers, weeks of 1980. and will continue £25,000 to profits: but *e costs 


the chairman, says tbe high level 
of rates now prevailing has per- 
suaded the board to postpone 
additional planned capital invest- 
ment. 

He adds that in contrast with 
the home and European markets, 
sales in North America advanced 
by 60 per cent in the first half. 


the drive to expand the com- of the resultant 60 per cent gear- 


pany's market share for Kilncraft 
products. 

Stated earnings per 25p share 
are 4.92p (7.66p). 

• comment 

Set against tbe generally de- 
pressing tone of the pottery see- 


ing are high. If Staffordshire can 
bold profits to a comparable 
shortfall in the second half, a 
fuli-year out-turn of £824,000 in- 
dicates a prospective fully-taxed 
p/e of 11.4. Yield over the last 
twelve months* payments is 9 per 
cent 


SHARE REGISTRATION 

RAVENSBOURNE REGISTRATION SERVICES LIMITED has been joined by GRANBY 
REGISTRATION SERVICES, OAKFIEID REGISTRARS LIMITED. THE GENERAL AGENCY & 
TRUST LIMITED and LONDON WALL REGISTRARS LIMITED. 

The share registers of the following companies: — 


Allred Ptfvrror Group LtaWd 
Ahilood LrilMMI 

Amber InduTtnal Holdings Limited 
£nQli> Algor nn« Ti mwm Cokdhiy L-rn'tsd 
AnglivSeaftitl) taiitmant Trim Lmuud 
Aw Piflperwi Limited 
Armour Trait Limited 

Alfcme Brothers IHtniary) litmtsd 

B_ Paradise Lsmud 
Begat Uariiad 

Barr & WbDkb Arnold Trait Umitod 
Barrow Hepburn Group Limited 
BeUair Cosmetic* L»niia4 
Birmingham Pallet Grouo Lrrwtrd 
Elltf-ctarnpri International Limilad 
TT* Bolton Textile Mill Cpmoiny Uaftetf 
Tha Bradford Property Tran Lmulod 
Brady Inotntrlm Limilad 

BnekhDUM Dudler Limilod 
Bristol & w<yr Hue's L'f»mi 
Tbe Brltoh & Commonwealth Shipping Co. 
Limned 

Bnbah Empire Saeuritiea >nd Goacal Tout 

Lure rod 

British Industries end General Inxosbmat 

Trpn Limited 

Tha Brooks Group of Companta UtnUsd 
Brans Ergsraanng Limited 
CFG ProfltfLtt Corporation 
CSC. Investment Trust LunKtd 
Caledonia ImeemanU LbhiMd 
Csiwns Limited 

T he Capital & National Trset United 
Canlin Lteirad 

Dry and Foreign Investment Company 
limited 

CtewnfrouM IHvwrnwnt Trust Ltmitcd 
Pie Colonial Seamus Trait Company 
Limited 

Clonrant Clarft (Hakfnpsj Umilod 

Concord Po'eftCT iunii.il 

Oradl Food lngied«mi Group LmiiWd 

Crode hnernsuon limited 

Crude (UTOCI Limned 

Croufriars Traet Limited 

OM. Hokfioo* Limited 

Denoywere Limned 

QoBar Lind Koldings limited 

Drake * Stull Holdings Limned 

Dravton CoftimercuU investment Company 

_ Limilad 

Drayton CorsoHdend Treat Limited 
Brsytwt Promiet InHSlmnt Trait LimKcri 

Du bilitra limited 

"Edbro (Hold moil Limited 

Citgtali and Imamahonal Tran LteHcd 

Engl oh Si ScoRMh Hive store Lhnted 

Extract Wool Holdings Unuted 

FaMuirn LaaoM LHmteil 

F. Pratt Englnoermg CorponUon Untiict) 

Fotxfl IntctnatlMid Limited 
Rands Shaw & Conoany UnAcd 
Gale,- LMrar & Co. -United 
Gow OrMJ LrflWed 

7to Gtongo Tt«t Umnod 


Grindlavs Holdings tried ed 

G*oup inwsfois LimiraO 
Gi o vepeh ts'fuo L*fni*e 
Herald Peiry Moion Limned 
HAT. G'oup Lututed 
Henry Arobectier Hoidfrigs Liraitsd 
Hemdale film Gra in Limited 
Herrhurgar Braofcr Llmtrod 
HWd Brothers, Limited 
Highland E hc eoect Group United 
Honaon Travel LirmMd 
The House of Lrroee Limited 
Hnmpimcj.Hoiainfs Limned 
Hunting Associated Industrie* Lzsdud 
Idstocfc Johnson limited 
Irwy Property Hoktrrgs LimHod 
J. W. Spear A Sons Limited 
Jamn Scot. Enomeerna Group Lipiited 
John C rowdier Group Limned 
John Larap ISniMd 
Laing Piopemef LUnittd 
Tha Lamps Socuran United 
{In vel ligid 

Leadenhan-Sttreog Limited 
London Brief Company limited 
London & Geranore Imeatment TroR ' 
UrnPed 

London and Hotymod Trow Limited 

Loader? *• tmaoi Irrtemiment 7mt Uouuef 
London P Lomond Investmem Trnai Limited 
London 8 Montrose Investment Tmc Umttfd 
London A Prouratf Poster Group Lorvied 
Tho London 8 Prednaxl Trust. Utersd 
London & Svathclyde Tiuat Limited 
Lynran HoWmge Limited 
Megnet Jomery Lerwred 
Meiaslam Tin Limited 

IK. J. Gleason iConiractonQ Umted 
Menders IHoMmgs) LhrMed 
Maremriel Lmited 
Meurtce James industries Utrtfsd 
Meat Trade Supptmra Limited 
MeMniin Inveitmerit Truer unified 
Metre la nos Devote Dm onts Undnd 
The Meiroooeian Trust Company. Limited 
Mmsior Assets Umted 
Mitene* Cota Grouo LimHad 
Modern Engumn of Brfatol (HoUngs) 

Umted 

Monument Securities Limited 

Momii Oanone investments Unwed ' 

Mowmiow Esiam Limned 

Llysun Group Limited 

Norfolk Capita) i>nup Umind 

Noman Hay Limited 

NotheUs ICatnsn) Lraetod 

P 8 W MacUHan. limited 

net land Tortile {Hold mp4 UnM 

fw Brotherhood Limited 

Pawnor GnwflUmned 

Wurda CBrwhing En q i naa s LiaiBad 

Hie hard Oey and Company Uratad 

Robert Hemms hrreeiroont Truer Undad 

RobL Brsdlord (Hpufenca) Lifritod 
E.,5i03psoti Lhmtod 


Smell Rubber Comoeny UmJtod 
smrae Inyeatmm't Comoany Limited 
Sieaens O* A Cats HJ K I Untried 
Solicitor e Lew Stationery Society 
United 

Southend Stadium Limited ( 

Spear Sam Engeioerlng Limited 
Steel BrotNra Holdings Limited 
Hie Sterling Credit Group Ufa tod 
The Sled** Trust. Lututed 
Srawerl Ptatnca lemted 
Streeters of Godahning Umitetf 
The Teehtrotopy bwostroent Trust Utmtsd 
Thomas Borthvrick * Sons. United 
Thornes Witter G Company Umlted 
Tof lemyene it CobbeU Brawns^ Uttitad 
Llnrflet Holdings Limited 
Unnod B/imb SacundosTroit Limited 
United Glass Umted 
The Unnod Stales % General TfUSt 
Corporation Limned 
Updown imreaimoot Company Untiled 
.West Ridwg Worsted & Woolea Mlts 
umHed 

Wneilmgy Lmnrad 
Widiem JecH A Compshy UnRed 
Wuiiem Press t Sons Utnrtod 
Wtiooghby s ConsoHdated CppipinT..Ut)ltBd 
WoH Barter Too* PfoMmgs) LteSted 
Woodrow Wyatt Holdmou Utnlted 

Zenith Carbunttar Compeay liadted 


london Beo'sbsii/Tiran^Br Agsntt fee--. 

AOercom Group UmHed 
Argo liweemrems L-nrfod 
Coronal. on Syndrcate Lenlted 
Graerermam rural a Free SUM Ltrarted . 
(J'eat erman* Sum LmTited 
Gresham Industries Limned 
Haw Pan Brothers Intern atinnsl Lmittd 
Notthchirt investments Urn led 
QeMndg* Umiterf 
Portland Holdings United 
Rand London Coal Lemted 
Rand London Corpora Mil UmrUd 
Seter'e finance A investment Corpt aiS as 
(lmited 

Simmer A Jack Mstee Umted 
. TcHu* SA 

Tangwr Coro group United 
. Turaefontem United Collieries IMb) 

Tte Unto) Group Liraitsd 


Utrit -Posts 

Amhodwr iraStra Moottly F5ed 
The Fktnng Amerieen Exempt Fond 
Tbe Fleming Jepanose Exempt Fond 
Ilia Fleming Property UntTrart 


■formerly kept at Granby Hous%35 Southwark Street, London SE1 OJA 
are now maintained at— 

BOURNE HOUSE, 34 BECKENHAM ROAD, 
BECKENHAM, KENT BR34TU 
Tei, No. Oi -650 4866. Telax: 8951 044. 



prices, was the main drag on 
earnings while because of the 
engineering strike the UK only 
held its own. The higher 
interest charge shows the prob- 
lems that Mitchell Cotts is 
encountering in staging a re- 
covery. Tbe increase in rates 
more than compensated for the 
£6.5m which the group realised 
through a warehouse sale last 
year. Some of these headaches 
will persist in the second half 
and not too much should he ex- 
pected from the consolidation of 


Davies & 
Metcalfe 
setback 

A TtfRNROUND of £368,122 to a 
loss of £143.134 in the second 
half has left Davtes and Metcalfe, 
mechanical and electrical en- 
gineer. with pre-tax profits of 
£80.752 for 1979, compared with 
a record £474,248. 

The directors say that results 
were seriously affected by last 
year’s engineering strike.- 

Orders in hand currently stand 
at a satisfactory level. 

On capital increased by the 
one-for-five rights issue, the divi- 
dend is stepped up to 1.34p 
1 0.726p) net per lOp share, as 
forecast, with a final payment of 
O.S9p. 

After a tax credit of £46,196 
(£147.505 charge;, profit came 
out at E126.94S, against £326,743. 

Deferred tax provision not re- 
qoired amounted to £117.332 
(£24,252 >. 

SHARE STAKES 

Vantona Group— The holding 
of J. I. Menaged. director, has 
been reduced by 50,000 ordinary 
He now holds 1.656,140 ordinary 
(7.7 per cent). 

Mac far lane Group (Clansman) — 
H. R. Macfarlane holds 750,000 
shares (over 5 per cent). 


Greenfields Leisure improves 
despite second half downturn 


DESPITE A downturn of 
£67,000 in the second half, pre- 
tax profits of Greenfields Leisure 
increased from £lm to £1.05m 
in tbe year to October 31, 1979. 
In the first half pre-tax profits 
were £438,000 against £326,000. 
For the full year turnover was 
substantially higher at £16.59m 
against £11.63m. 

The retailer and wholesaler of 
Leisure Wear and camping 
equipment group is increasing 
its final dividend from 1.30799p 
to 1.31p, making the total 2.15p— 
an increase of 11.1 per cent on 
last year's total of 1.93449p. 

A property revaluation by the 
group's estates department 
reveals a figure exceeding £7m, 
which is £4m more than the book 
value. Taking this into account, 
the net assets are £8.4m, which 


is equivalent to a value of SOp 
per lOp share. Stated earnings 
per share are shown as S-89p 
against 7,84p. 

Mr. Richard Greenfield, the 
chairman, says the results for 
the year are creditable in view 
of the difficult economic condi- 
tions aDd the VAT increase, 
which came in during the second 
half at the height of the summer 
selling season. 

Commenting on tbe current 

year, he says that retail trading Ti* 

in tbe UK high streets has yet Proflt "’“r w* 
to recover, but the company is "* 

taking its full share of the money gj. dividend !" 
being spent. I. and M. Sterner. Bsrainud 


the wholesale division, con- 
tinues to do well at the present' 
time with its ranges of camping 
equipment cycle and motor- 
cycle accessories. 

Dividends for the year absorb - 
£319,000 (£242,000) and group 
profit retained is £I-05m against 
£631.000. 


Tumovar 

Profit Mora tax 


1979 1978 

£000 £000 

16.589 - 11.625 '. 

. 1.W8 1.003 

- 8 - . 130 ^ 

1.040 873 

332 — 

230 207 

89 35 

1,053 631 


DIVIDENDS ANNOUNCED 


Corah 


Greenfields Leisure 
Hunt and Moserop . 


Needlers 

Plessey 

Royal Dutch.* • 

W. N. Sharpe 



Current 

Date Corre- 

of spondiog 

Total 

for 

Total 

last 

payment payment 

div. 

year 

year 


1.65 

— 

1.17 

2.9 

2.07 

e ... 

+0.89 

April 22 

0.48 

1.34 

0.73 


3.55 

May 8 

285 

5.55 

4.6 

.int. 

1.13 

April 2 

1.13 

— 

4.13 


1.31 

April 29 

1.31 

2.15 

1.93 

,.int. 

0.36 

— 

0.36 

— 

0.9 

L ... 

4.5 

April 19 

3.5 

6.5 

5.25 

bber 

12 

April 25 

10 

17 

10 

.int. 

0.66 

May 12 

0.66 • 

— 1 ' 

3.61 


i5 

May 2 

2.01 

2.5 

2.01 

.int. 

2.93 

July 1 

2.66 

— 

6.31 


6.75 

— 

5.75 

12.25 

10.75 


3.5 

April 25 

2.72 

6 

*4.65 


11.53 

May 22 

*3A9 

1119.81 

”S.77 

.int. 

1.13 

April 10 

1.13 

— 

5 

.int. 

0.85 

April 3 

0.85 

— 

3.27 

ini. 

§2.5 

May 7 

: 2 

— 

17.48 


SPAIN 

Price 

March 6 % +or- 

Banco Bilbao' 226 

Banco Central 256 

Banco Exterior 213 

Banco Hiepano 225 

Banco Ind. Cat. 135 

Banco Madrid 156 

Banco Santander 272 

Banco Urquijo 374 

Banco Vizcaya 236 

Banco Zaragoza 209 

Dragados 100 -2 

EapanolB Zinc 53 

Fecaa 57.2 

Gal. Preciadoa 34 —1 

Hidrola 63.6 —0.5 

Ibarduero 59.7 —0.3 

Perroreas 106.5 -2.5 

Petrollber - 83 

Sogefise 113 

Telefonica 54.5 -0.7 

Union Elect. 62.7 —0.3 


ML J. H. Nightingale & Da Limited 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


1373-80 
High Low 

Company 

Price 

Gross 
Change Div (p) 

Y.eW 

% 

P/E 

99 

70 

Airsprung 

71 

+1 

6.7 

0.4 

4»2t 

50 

36 

ArmittQB and Rhodes.. 

38 

— 

3.8 

106 

2-4f 

237 

185 

Bardon Hill 

237 

+2 

13.8 

5.8 

6.9t 

100 

85 

County CBre 10.7% Pf 

85 

— 

15.3 

18.0 


101 

63 

Deborah Ord 

92 



5.0 

5.4 

10.1 

100 

88 

Frank Horsed ........... 

100 

+1 

7.9 

7.9 

6.2 

129 

100 

Fredenck Parker 

107 

-1 

12-8 

12.0 

4.9t 

156 

102 

George Blair 

IDS 

_ 

16.5 

15.7 

— t- 

66 

45 

Jackson Group 

66 

_ 

5J 

. 7.9 

33t 

153 

113 

James Burrough ........ 

116 

— 

7.2 _ 

6-2 

10.2 

300 

242 

Robert Jenkins 

255 


312 

1Z.3 

a.it 

232 

175 

Tor day 

217 

— 

M3 

6.6 

5.6t 

34 

IWr Twmlock Ord 

19»2 

— 

0.8 

4.3 

3.7f 

80 

70 

Twlnlock 12% ULS 

76 

— 

.12.0 

15.8 


.56 

23 

Unrlock Holdings 

GO 

— 

2.B 

5.2 

10.6 

87 

42 

Walter Alexander .... 

87 

+2 

4.4 

5.0 

S& 

130 

138 

W. S. Yeana 

181 

— 

11.5 

8.3 

7.0 


t Accounts prepared under provisions of SSAP 15. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for serin issue, t On capital 
increased by rights and/or acquisition issues. J Includes non- 
recurring dividend of 0.121Sp. 5 Reduces disparity between interim 
and final payments. S Included non-recurring dividend of 1.2$p. 
|| Includes 1.054p from overspill relief. Holders also received 
payments totalling 29.337p being entitlement due to restraint 
•• Gross Dutch florins throughout 


CORAH 

Results of Corah Limited for the year ended 
28th December, 1979, subject to audit 



EUROPEAN OPTIONS 

| April | July 

Saties ; Vol. | Last ! Vol. ; Last 

EXCHANGE 

1 Oot. ■ i 

| Vol. j Last | Stock 

AKZ C 

F.fc5i 10 

1 0.60 

22 

! 1.30 



- 

F.24.5Q 

AKZ C 

F*27.5I 

— 


1 13 

i 0.80 

! 60 

0.80 


AKZ C 

F.3I 

25 

; o.io 

■. 65 

0.30 


. 


AKZ P 

F. 2Z.SC 

8 

I 0.40 






AKZ P 

F.8E 

46 

. 1.20 

— 


| 

- 


AKZ P 

F.B7.S( 

— 

— 

i 21 

i 4 



pp 

EK C 

* S60I - 

- 

10 

1 is 

— 


S43b« 

HE) C 

F.65i 10 

I 2.30 

14 

1 3.70 

1 


F.64 

HE 1 C 

F.7C 

31 

O.BO 

— - 

— 


— 

|p | 

HEI P 

F.65 6 

! 2.80 


— 



M 

KLM G 

F.7C 

5 

! 3.30 

2 

6.40 

1 

6.60 

F.69 

KLM C 

F.9<* 5 

: o.io 

1 

0,70 

| - 



KLM P 

F.TO 1 S 

t 4.20 

' — 

— 



„ 

NN C 

F.110 

1 

4.50 

— 

— 


— 

F.110.60 

NN P 

F.llC 



5 

2.50 

10 

3 


PET C 

F1-.600C 

2 

100 

1 

210 


— 

r rJS610 

PHf C 

F.17,5 O 1 — 

— 


— 

10 

2.90 , 

'.is.eo 

PHI C 

F.ZC 



23 

0.90 

as 

1.30 1 


PHI C 

F22.5G 

33 

0.20 

55 

0.40 

■ 3 

0.70 

fP s 

PHI C 

F.26 


— 

10 

0.10 

- 

- 1 

, 

HD C 

F.14C 

3 

32.50 


— 

- 


? 170 

RD C 

F.150 

5 

23.30 

23 

83.50 


— 1 


RD G 

F.lbO 

184 

12.80 

195 

14.50 

3 17.60 


ftD C 

F.170 

329 

5.80 

337 

8.20 

14 

10.30 


RD P 

F.160 

27 

0,50 

ID 

3.70 

- 

_ 


RD P 

F.iea 

37 

3.30 

1 

6 

— 

— 

• F 

RD P 

F.170 

92 

6 

60 

10.50 

10 

L3.20 


UNI C 

F.110 

1 

6.80 

—* 

— 

- 


’112.60 1 

UNI G 

F.115 

14 

3 

— 

— 

1 

6. SO 


UNI C 

F.180 

ID 

1.20 


— 

12 1 

4.70 


UNI P 

F.UO 1 

40 

1.90 

5 

3.50 


— 


XRX C 

870 

— 

— 

10 

is* 

— | 

— 

SS7fig 1 



May 

Aug. 


Nov. I 

BA C 

• sea 

£0 

51*| 

ao > 

S*4 

- 1 

- iS60i< | 

MMW C 

DM.1301 

a 

3.70 1 

6 i 

6,60 

— 1 

- DM125 I 

MMW C 

DM.140[ 


1 

— 


s ; 

6.30 1 

1 

S1E 0 

DM.270! 

3 

4.00 


- 

— i 

- IDMM7.59 1 

SIE C 

DM.3SO< 

■rate 

■ 

5 ! 

11. BO 

- i 

- 1 

11 

6 LB C 

StlQl 

1 

8 1 

— 1 


- i 

- IS11Q 1 

5 LB G 

8120! 

3 


— 

— 

— i 

| 

1 

VEB C 

DM ISO 

7 

4.00 i 

5 : 

6.70 

- 1 

- DM158 1 

VEB C 

DM.170i 


— 'I 

— ! 

— 

13 | 

6.90 

1 

VW'C 

0M.20OI 

— 

- i 

3 J 

15.20 


- (DM185 I f 

! I TOTAL VOLUME IN CONTRACTS 



2029 


1 

1 

Gs 

Call 


P= 

■Put 

• 


_J 


Sales 

1979 

£’000 

39,685 

1978 

£’Q00 

36,635 

Profit before Tax 

3,035 

3,530 

Taxation 

397 

"835 


2,638 

2,695 

Preference Dividend 

14 

14 

Available for Ordinary 
Shareholders 

2,624 

_ 2,681 

Earnings per share (net) 

"3.9p 

9Jp. 


Highlights from Preliminary Announcement 

# Sales increased by £3,050,000 to £39,685,000. 

$ Profits of £3,035,000 achieved, 

# Direct exports increased by 29%. 

# Capital investment totalled £2,098,000, 
including an additional factory, compared 
with £1,199,000 in the previous year. 

# Final dividend of 1.65p per share net 
recommended, making a total distribution 
of 2.9p per share, a 40% increase over 
1978. 


Corah Limited, Burleys Way, Leicester 
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W. Sharpe £4m 
but orders fall 


Galliford held back 


VAT rise hits Needlers 


l 

i 

•• \ 
■r ( 


PBB-TAX PROFITS of W. N. 
Sharpe Holdings, manufacturer 
and publisher <rf greetings cards, 
improved by £255,000 in the 
second half against the first half’s 
figures, despite a forecast that 
slower growth could be expected. 

The pre-tax surplus, for the 
year to December 31, 197a 
increased from ££frn- to £4.4m 
from turnover • up ■■ from £l0.6m 
to £13 -25m. The surplus includes 

gross -income from investments 
£438,645 <£443457). Tax charged 
was £2.3m (£1.9m>. . Last time 
there was an extraordinary item 
of £923,860 against nil- this time. 

The final dividend is increased 
from 2.7202P- to 3-5j> making a 
total pF8p against 4.64825p which 
includes a- special non-recurring 
dividend of 0.12X8p. Stated 
ear nin gs- per 25j> share are up 
from 25.6p to 28-9p. 

Klr. N. H.: Sharpe, the' chair- 
man, says in- Ms statement that 
the current year’s trading so far 
shows a satisfactory Increase in 
despatches to customers, -hut 
orders on hand -are less than the 
previous. - year’s 'exceptional 
levels.- '• . 

• comment '' 

On stated' earnings Sharpe’s p/e 
of .7)9 and yield of 3.8- per' cent 
adequately reflects the uncertain 
outlook for manufacturers' of 
greeting cards. After a period 
of exceptionally, buoyant -trading 
the past three months have 
shown a .distinct . downturn 
because customers ere having 
trouble in financing stocks. . As 
a result, the order book has- con- 
tracted, albeit to a more normal 
level .and profits growth - in real 


terms will clearly be more, diffi- 
cult to achieve tills year. How- 
ever, 'Sharpe has a strong balance 
sheet and is' thus well placed to 
deal - with • any ' short-term 
difficulties. 


at Law 
Debenture 

Net pre-tax revenue of Law 
Debenture Corporation improved 
from £I.06m to £1.47m in. the 
year to December 33, 3979 and 
the dividend is lifted from 535p 
to 6flp with a final of 4.5p. :/ 

Gross- income went ahead, from 
£1.56m ot £2.02m. After tax of 
£533.648 <£424.929) there is an 
attributable surplus -of £943.569 
(683.550) which includes non- 
recurring dividends of £111^531 
resulting from the lifting of 
restraints. ..... . . 

Net asset value per 25p share, 
based on a valuation of quoted 
investments af "■ middle ' market 
value and unquoted investments 
at . the directors’ valuation, is 
132.6p (126.Bp). This takes no 
account of any tax liability in 
the event of realisation. 

. lie transfer of £183,994 to 
revenue . reserves is thought 
prudent by the directors in view 
of the desirability of maintain- 
ing a progressive dividend policy 
against a background of possible 
fluctuations in the ftitiire flow of 
both investment and trustee fee 
income. : 


■ THE ANTICIPATED squeeze on 
margins at Galliford Brindley 
has resulted in pre-tax profits 
only slightly higher at £L29m 
against £1.23m for the half year 
ended December 31, 1979,-despite 
a 29 per cent- increase in turn- 
over to £30.41m. 

Demand from some sectors of 
the industry is poor, and 
together with a disappointing 
performance from certain subsi- 
diaries of this building, develop-' 
ment, civil engineering and plant 
hire group, forecasting for' the 
full year is particularly difficult, 
the directors state. 

They anticipate, however, a 
satisfactory result for 1979-80— 
profits for the whole of last year 
were a record £2.9m.- 

Pre-tax figure for the six 
months was strode after depre- 


dation up from £565,000 to 
£663.000, and was subject to tax 
of £517,000, compared with 
£566,000. •' 

- Earnings per 5p share are 
shown as;6.09p (551 p) and the 
net interim dividend is un- 
changed at 2.125p— last year's 
final payment was 3p. 


Turnover- *. 

Depreciation ...... 

Pm- lax profit ...... 

Tax 

Net profit — 


First half 
.1919 1978 

. £000 £000 

30.407 23.574 

- 663 665 

1.288 • 7,531 

517 , ■ 566 

• 771 £65 


NEW- LOOK FOR 
J. HEPWORTH 

J. Hepworth and Son, the 
Leeds-based measwaar group, 


has split the responsibilities of 
retailing and production pre- 
viously carried out under the 
name of Hepworths, by launch- 
ing two new companies within 
the group. 

They are Hepworth (Retail), 
which will- carry out sfl the 
retailing activities of the group 1 
in its 360 High Street branches, 
and Ardetta, which win under- 
take all the activities of the 
former production division .of : 
Hepworths. 

■Ardetta is a manufacturing . 
company In its own right and ' 
will produce clothes for Hep- 
worth (Retail), as well as ranges - 
of merchandise for sale outside 
Hepworth shops. 


DDE MAINLY to last year’s VAT 
' increase, which led to a fall in 
sales volume, taxable profits of 
Needlers, ..confectionary manu- 
facturer, were down from 
£417,261 to £380.653 for 1979- 
Comparative figure included an 
extrordinary credit of £10,585. 

Turnover was £6.1fim against 
£5.7lm. 

At the. interim stage profits 
had slipped to £134^29 (£168,700) 
and the directors said they did 
not expect the toll year's figure 
to reach that of 1978. 

They now say that trading 
conditions during the current 

year will be difficult, and an 
increase in profits over 1979 is 
not expected. 

A major capita] investment 
plan is under way to up date the 
company's main production 


areas. This will reduce profit in 
the short term, but current plans 
indicate that results will be seen 
in profits by 1982. 

After tax charge ot £19,012, 
compared with £22,000, earnings 
are sown as l6.7p (18.8p) per 
25p share and the dividend is 
increased to 2.5p (2,01p) net- 
waivers total £12.281 (£9.946). 

YORKGREEN INVS- 
WELL AHEAD 

Turnover of Yoricgreen Invest- 
ments, the lighting and building 
products concern, doubled from 
£179,062 to £359,085 for the six 
months to October 31, 1979 and 
pre-tax profits rose sharply from 
£25.700 to £57,588. 

There is no tax charge, against 


£696 last time, and stated earn- 
ings per l0p share improved 
from 0.82p to D.9p. 

Trading at the company’s sub- 
sidiary, Xnterlite Linear Controls 
has continued to be satisfactory. 
Comparative figures include 
Interlite’s results which was a 
50 per cent owned associate 
until October 30, 197$. 

For the previous full year, pre- . 
tax profits reached £93,24$ from 
which a single dividend oF 
0.4375p net was paid. 

MONKS INV. TRUST 
BORROWS £3.5*1 

The Monks Investment Trust 
has borrowed £3.5m from ibe 
Royal Bank of Scotland on a 
floating rate .basis for up to five 
years. 



Whittingham optimistic 
but foresees problems 


WHILE it would be unrealistic 
I to expect that the. dramatic in- 
. creases in profitability of the last 
two years at William Whltting- 
. ham (Holdings) will be repeated 
proportionately, the improve- 
ment in the current year can be 
expected to exceed the rate of io- 
! flat! on, says Mr. John Wardle, 
chairman, in his annual report. 

But he warns that .the house 
building industry has had a good 
run over the last two years, and 
a number of factors suggest the. 
short and medium term future 
will be much more difficult 
The photograph processing in- 
dustry faces certain difficulties 
tod, .be adds,; arising -principally 
from the colossal increase in tbe- 
Price of silver* 

As reported on February .15. 
taxable profits of the group 
jumped from £L25m to £2.2lan in 
the year to October 31* 1979- The 
surplus from photographic pro- 
cessing surged from £484,000. to. 
£1.04m, while.-, the development 
and property division advanced, 
to £1.6Bm (£L09m). 

The increase in fixed assets 
from £L69m to £2.S$m, says the 
chairman, very largely represents 
a planned expansion * of photo- 
graphic processing capacity. . 

Current assets at the balance 
date were £19.09m (£1 1.28m), in- 
cluding bank balances of J2.4m- 
(£l.02m). . Current liabilities 
totaled. £15.1 lm .f£7.6m); with 
bank overdrafts increased from 
£1.16m to £5.31 m. Working cayBtal 
increased by £2JK5m (£l.G7m de- 
crease). 

Meeting, Metropole Hotel, NEC 
Birmingham, April 2 at nbon. 

n/sEA ASSETS 
REPAYS S5M LOAJV 

FoUowing"tbe end of excffimge " 
control regulations North Sea 
Assets has repaid $5m of foreign 
currency loans being the port-. 


folio investment loan and direct 
investment loan, both of which 
were available to the company 
until March, 1984. . 

Coats Patons 

Australia 

improves 

Reflecting tiie benefits of a 
continuing rationalisation pro- 
gramme, profits . of Bond - Coats 
Patons, ;the- 54 per cent owned 
Australian subsidiary of UK 
textiles group Coats Patou. ex-' 
ponded '22 -per. cent to ASlL29m 
7 last year against AS9-27m. 

• The programme of 'modernisa- 
tion- and rationalisation of fa du- 
ties continues to generate signi- 
ficant benefits, say itbe_directoT» I 
but' the' prospect 'of continuing 
inflation was a concern andcon- 
servafidn of funds would become 
more important. ' 

Sales improved from ASH7m 
to A3126m; ' and the dividend is 
maintained at 19.5 cents: Slated 
eaiotngs per share are ap from 
31-4 cents to 383 cents. ' 

Lunuva up 
and lifts 
dividend 70% 

Taxable profits of Lnirava 
(Ceylon) ■ Tea and Rubber 
Estates went ahead from £152,757 
to £222,078 in the year to Decem- 
ber 31, 1979- 

The dividend is increased to 
17p with a final of 12p^ compared 
with last year's single payment 

onOp; — 

After tax of £75,907 (£58,756), 
earnings per £1 share are shown 
as I7_l2p <ll.lp>. 



Wotice To Holders Of 
Ordinary Share Warrants To Bearer 

Interim Dividend 

The Directors have declared an 
Interim dividend of 7J5p pershare payable 
on 30 ApriH980 to holders of Ordinary 
shares registered in the books of the 
Company at the close of business on 
21 March i960 and to hokfensof Coupon 
No. 127 d^aehed from Orclioafy share 

- warrahtsiab^rer. 

Holders of Ordinary Sare warrants 
to bearer are notifled that Coupon No. ■ -■ L 
127 Will be.paid:’ 

inbondonal r * - . 

Midland Bank Limited, New fssue 
Department, Mariner House, 

Pepys Street, London EC3N 4DA 

prihPansat: ■ . ■ 

Lloyds Bank International (Francs) 
Limited, 43 Boulevard des 
Capucine%.75(j6j faris,Cedex 02, 

. .'Fiance - - " / 

o rlnZurichafc 

Onion Bankrof Switzerland, 8021 : 

. Zurich, 45 Bahnhofstrasse - - 

on 30 April .1980 drlhe'eipiration of six ' 
clear days after lodgment thereof, 1 
whichever is the later. 

[QmsdidapBiC^f^Liiritod ; 

,-' v 49Mborgate, Usncion-ECSR'SBQi - - 


“Record half-yearly earnings up 

80 % from a year ago^ 


HALF-YEARLY COMMENTARY 

Consolidated Gold Fields has achieved 
record haff-year eamings, up 80% from a year 
ago. This growth in profits has strengthened 
/ our balance sheet further and enables lis to 
declare a considerable increase in the interim 
dividend. 

’ All parts of the business contributed to 
the improvement The most notable feature 
was the sustained increase in the price of gold. 
From $283 per ounce at the beginning of July 
the price rose to $524 at the end of December. 
The gold market has subsequently experienced 
wide fluctuations, averaging $670 in the first 

■ two months of 1980 compared with an average 
price of $362 during the first half-year. The 
impact of this increase on our earnings for the 
full year will.be substantial 

: : Our construction materials business in 
_ the GK and the USA showed further 
improvement, with a 23% increase in profit 
before interest and tax. The strong 
management in Amey Roadstone has built an 

■ impressive record of consistent profit growth. 

_ Manufacturing and commercial activities 
also showed improvement. Though there were 
signs of recession in the USA and the dollar 
was weak, Azcon has further increased its 
contribution to profits. We plan to develop a 
larger manufacturing business in the USA, 
concentrating particularly on drill rigs and 
related exploration equipment, and the recent 
^agreement to purchase Skytop-Brewster is part 
Of that strategy. Manufacturing in the UK is also 
a high profit area and Alumasc's specialist 
casting business again gave us excellent 
earnings. 

Finally, the mining activities of the Gold 
Fields Group were particularly successful. As 
well as gold mining in South Africa, we have 
-Interests in a-number of important fields: 

— tin and copper in Australia, where Renison 
earned record profits and Mount Lyell also 
improved 

— precious metals to North- America*, where 
start-up losses were reduced and worthwhile 
progress was made 

— base metals and silver in South Africa, 
where Blade Mountain was brought to 
production ahead of schedule and below 
budget 

- - In addition, we sold ourinterest in 
Beilambi, the Australian coal producer, at a 
good profit and substantially eliminated other 
loss-making activities elsewhere. 

Exploration is our life blood and it is 
likely that two areas in which we are exploring, 
one iaFapua-New Guinea for gold and one in 
Texas for silver, will be of major long-teim 
interest 

Current operations are thus in good 
shape and prospects for the future are 
excellent We antidpate further growth in all of 


our main lines of activity. 

Against this background, the Directors 
have dedded to pay an interim dividend of 
75p. This compares with a 3J5p interim 
dividend a year ago, and total dividends of 
133p during the last financial year. This 
substantial increase in the interim dividend is 
also designed to Improve the balance with the 
final dividend. 




‘Vrospects for the future are excellent’* 


Htftyearto 

31.12.79 

Half-year to 
31.22.7S 

Year to 
30-6.79 

• • 

JmHHfln 

SmflUOD 

£mH&n 

Profit before interest 




and tax 

802 

535 

113.8 

Profit before tax 

71.0 

45.0 

984 

Profit after tax 
Attributable to the 

443 

25.1 

63.8 

members of 
Consolidated Gold 
Fields Limited 

383 

213 

562 

Earnings in pence pa- 
ordinary share 




Historical cost 
basis 

Current cost 

253 

14.5 

38.1 

basis 

15 3 


24.4 

j OnreOtccsleafnfc^sarTB not calculated forthfthBff-ytarto31 DKatoWiB. 




Lord Errol) of Hate 
Chairman 




Rudolph Agnew 
Group Chief Exe 


Executive 


RECENT DEVELOPMENTS: 

The Deelkraal mine in South Africa (CGF 
benefidal interest 49%) completed trial milling 
for gold in December 3 979 and. was officially 
opened on 22 February-1980. The decision to 
proceed was taken in February 1974 when gold 
was $150 per ounce. The project h^rcost £77 
million to 31 December 1979. - 

Mining at Ortiz, New Mexico in the USA 
began in December 1979 and spraying of leach . 
solution commenced at the end of Febniaiy. . 
This small open pit gold mine (beneficial 
interest 100%) is the first application of heap 
leaching techniques within the Group. The 
project cost so far is £6 million. 

Amey Roadstone Corporation agreed . 
tarns for two acquisitions in February, one in 
the western (ISA and one in Ireland. These 
complement existing operations. Their 
combined cost of £12 million may be 
compared with total planned capital spending 
by ARC this year of £46 million. 

The agreement in principle to purchase 
Skytop-Brewster, a leading manufacturer of ■ 
drill rigs in. the USA, for £30 million was 
announced in January. A definitive contract is . 
expected to be signed in March. 

On 12 February it was announced that 
De Beers and Anglo American Corporation 
had, directly or through affiliates, purchased 
shares in Consolidated Gold Fields and would 
each hold approximately l2Vz% of the equity 
of the company. It was stressed that these 
purchasers were “not seeking to change the 
control or the management.of Consolidated 
Gold Fields”- 


“Gold Fields has beaten OK Inflation 

. by a large margin.** 



Rate of Annual Growth J 


Om bst 

Over last 


22 months 

5 years 


per cent 

percent 

Profit before interest 



and tax 

50 

18 

Earnings per share 

79 

20 

Dividends per share 

114 

22 

Funds employed 

3 

8 

J These rates compare urith inflation in the UK of 77% oner 

1 ihe last 12 months and 13% annually ooer the tost fb>e 

| years. 





- “AUparts of the business contributed 
to the improvement” 

GROUP PROFIT BY ACTIVITY 
(before interest and tax) 

Construction 

Materials 



Manufacturing, 
Commercial etc. 


Mining 


INTERIM DIVIDEND 
The Directors have declared an interim 
dividend of 7.5p per share payable on 30 April 
1980 to holders of Ordinary shares registered in 
the books of the Company at the close of 
business on 22 March 1960 and to holdens of 
Coupon No. 127 detached from Ordinary share 
warrants to bearer. 

Dividend warrants will be posted to registered 
shareholders on 29 April 1980. 


Consolidated Gold Fields Limited 

49 Moorgate, London EC2R 6BQ. Telephone: 01-606 1020. 







A 

b; 

cc 

in 

Id 

M 

ar 

K 

to 

Sf. 

ofl 

he 

Ps 

is 

hu 

re 

of 

Pa 

tin 

trr 

eai 

tei 
by 
be! 
in 
its 
vaT 
si ti 
1st; 
1 
anr 
tho 
the 
pas 
pro 
ren 

Kal 

rev 

I 

c 

e 

B; 

’’01 
!COI 
.9S( 
iy • 
ect 
T 
ror 
ng 
"jala 
me: 
■on.* 
SI 
ate: 
iub 
rlth 

tint 
ppt 
SJ 
P< 
:.5 : 
In 
n 

feu, 
•red 
siij 
ver 
TJ- 
ear 
tror 
’ooc 
he 
ver 
lser 
pe 
T h 
i in 
t ai 
er * 


( 


B’ 

TIE 
our 
-aid 
iahr 
las t 
13 « 
he c 
orai 
Th 
ishe 
l w . 
ime, 
ffrei; 
self 
’ales 
jne 
tage 
Boi 
•shet 
iahr; 
lade 
tresf 
eter 
i tl 
liddl 
Thi 
'rant 
he 
erfp' 
ie rr 
f tht 


HE 
oloir 
mg 
epul 
n ab 
icief 
Cole 
outh 
irges 
razil 
f ov« 
per 
redit 
Last 
rppec 
te i 
jsour 
3 ex. 
aif t: 
i urb 
igly 
ruch 
?arJy 
imes 
jrned 

ic 

idust: 
rgem 
Not 
idem 
:ob!e 
t Col 
’ the 
0 ai 
•st s 


26 


Financial Times Friday March 7 1980 


UK COMPANY NEWS 





bids and deals 

Two majority holders 
agree offer for Norwest 

BY MICHAEL CASSELL 

— * — - — . . ■ . rA .._ h two MAJORITY shareholders shareholders can opt for a cash March 31, 1S30 will be about 

doc hotels for around £10m. The tially increased, said JfcD\ Joseph; Nonyest jj 0 i s * ^ building offer of 140.65 p, underwritten by £4m against £5.1m in the pre- 

■- buyer is Chnjsantha. a private and may total around £-.5bu for ^ cJ?il engin eering group, Illingworth and Heoriques, the vious twelve months. 

■ -company which already owns the year. shareholders have made an agreed bid for Wexcourt advisers. Mr. Liliey and Mr. Slater in* 

three London hotels. zroupwill spend around the outstanding 42 per cent of ordinary shareholders are to tend the Norwest Holst group 

The hotels concerned are the & ? L co; mi ng year on ex- ordinary shares which they do race j Te a special interim dM- should operate as subsidiaries of 

: Rubens. Rembrandt. Gr.en Park. ffiom ”^5” ™Tngl J L.” not already own. S of Bp net for enery Wernourt and. that sabjeCT to tie 

Blostyn. and Pastona, totalling xtwiU continue to buv long The company announced yes- ordioary stare, subject to the offers becoming unconditional, 

; around 670 rooms. Four of the i easell old5 and freeholds' where terday that the board of Norwest ordinary offer becoming uncon- Wexcourt will change its name 

■ • hotels are yn short leases of 3vaj , ab ,„ on ^ trading sites bad agreed with fellow directors Hitional t0 Norw est Holdings and operate 

■ between 26 and 35 years. The because “we prefer high tem- Mr- Arthur Lilley and Mr. Ray- . _ . e ._ that thprp as a private non-trading invest- 

Th» pm uecause ^ j cifliup _ Norwest Holst says that tnere meQt company with quoted pre- 


Grand Met sells 
5 London hotels 

Grand Metropolitan, the Sales Tor the first quarter of the 
leisure group, has sold five Lon- current year have been subs tan- 



lifts stake 
in Furness 


economical to refurbish them. 

Chrysantha. which bought the JV/||» Wai-|iX7 
;. hotels for cash through solicitor ■*■*■*■*• A J 

Brett. Packman, will take over 
••(heir management at the end of 
'■ April. The company has been in 
■ ■ London hotels for eight years. 

• 'owning the Regency. Vander- 

bilt and Regency Suite, and is entrepreneur, 
thought to have further expan- in Farness 
. sion plans in the same area. 

Current year profits 
-Met are “unlikely to 

same rate of improvement , . 

I: past years." chairman Mr. Max- pb in Investments 
the annual Also increasing 


MINING NEWS 


Randfontein to spend 
£110m on new shaft 

BY PAUL CHEESERlGHT 

RANDFONTEIN ESTATES, the mitments for the spending of offer a jud^nent jnp - tbs 
South African gold-uranium R6.8m. economics or a planL 

mi“p in the Johannesburg Con- The decision to embark on Mr. Anthony s remark* .are die 
solidated Investment group, is to another major programme, how- latest a « JenWfre 
spend R200m. tf 110.57m) to con- ever, is in line with the generally- moves towards estab lishing _an 
struct a new shaft in the Cooke expansionist trend of the indus- enrichment Industry, .-tot, the 
section of the min e it was try. It follows on the heels of matter is becoming preying now 
announced in Johannesburg Anglo American Corporation's that mine development la ander 
vesterdav announcement that R715m will way. - ■ 

" . .. -m-f be spent developing Western Industry itself has become 

The new shaft. Cooke Number peep Levels and that more interested and, in. JaDnay 

Spe* U i ..“SSf* 1 studies are being made on the Broken HH1 Proprietary, CSR, 

Stream .in 19S5. Output IS -t •> nenu mins PatikWalKplld Sind Wfalan. 


’s shares, which 

company controlled by the two •“* JjffiSL J ; Shafe year whei^Mri LiBey^andT M? 
men. The deal is also being mt ° 0De deferr f i d share ’ . Slater announced their intention 

recommended by Norwest s The six-months figures pub- tQ raa ^ e a bid were res tored yes- — -- - -r- — 

financial advisers, N. M. Roth- hshed last November contained terday a f tern oon and closed at tem has stated that the problems . IorDO . j 
schild. provisions of £3.9m relating to 134 against a suspension price are being overcome. As it is now tAiNBtKKA LUUAa 

The offer values the group at the purchase of the Marshall of 11S proposed to expand the plant to AT , rmivniM 

arnund 113.3m aeainst net Andrew Group, the refurbishing wr»i«r etui Faces court accommodate the extra ore, the AI 


stream .m uutpuc is £ eas ibility of starting a new mine Peko-Walbend and Westers 

planned to build up to 150,000 at African Land and Mining decided to set up a joint 

tonnes of ore a month. Exploration. - venture to look at the possibilities 

The ore will be treated at the in London yesterday, Rand- of an enrichment industry. 
Cooke plant which has been f on tein shares were unchanged 
facing considerable technical at £351. 
difficulties. However, Randfon- 


Mr. Frank 


Gopeng’s tin 
production 

TIN CONCENTRATE production 
at Gopeng Consolidated 1 was 
again lower in February, but it 



- — - A condition of the offer is that sflarsnau-ADarew siiuaoon jhr« 0 f iracle under been on imio; ““f r "«T''„ Pres foW parliament September. 

sing its stake in listing is obtained for the Wex- it impractical to forecast profits of the Companies Act which S m I^S^vesterda/ ^ As SSidy reported, the Malay- 

meeting yesterday. He blamed Furness Withy, for which C. Y. c °‘jr t Preference shares. The for ^“ w ^, as l “ f w 5° 1 * ^ ofve^Fnrm 0 old Randfontein section of the The recommendation' came sian producer expects output' to 

the Slowdown on “outrageous” Tung of Hong Kong has bid ojgiw off ^ ^ SS ^^hffSniHpr/whi^thev mine vm proved, last Novem- from the Uranium Advisory be slightly lower m the current 

intorest ratpc imuer pnnciimpr for 5m in M«h hn« hnnn HpIit 145p for each existing Norwest that profits excluding Marshall atiop to shareholders which they , Council, which said the Govern- financial year, bur earnings 


well Joseph told 
'.meeting yesterday. 

. the slowdown on 0 „ D — 

interest rates, lower consumer f 96.5m in cash, has been Helix 
: spending, and excise duties. 

Grand Met. wiiich includes the 
Watney Mann and Truman brew- 
, ing chain and Express Dairies, 
turned in a 1978-79 pre-tax profit 
of £I36ra. a 20 per cent improve 


Investments, essentially the in- 
terests of the Webster family of 
Canada, which now owns 3.46 per 
cent. 

Mr. Narby said earlier this 
week that he had no present in- 


ment over the previous year, tention of bidding for Furness 
External sales totalled £2.2bn. Withy. 

Oceana may buy Hygenol 


ordinary share. Alternatively, Andrew — for the year ending might reasonably expect 

Investment banking interests 
ended by Ansbacher sale 


Henry Ansbacher Holdings, the investment in a Frankfurt build- the Elliott group since 1977. 
City merchant banking concern ing, which had to be disposed of Elliott holds all the ordinary 
a similar loss for 19S0 but the which only survived the fringe for a nominal figure. The_ loss and preference. 


ber, to be over-optimistic. „ A . 

The Cooke section of tbe mine ment should bear four factors in should rise if tin prices remain 
has been developed since 1974 to mind. at anywhere near their present 

replace the declining old section These are that the Australian levels; the average m the year 
of the mine, where milling Atomic Energy Commission has to last September was only 
started in 18S9, but where pro- the skills to advise on and take £7,244 per tonne compared with 
due tion could stop in about two part in the planning and opera- the present £8,455 per tonne, 
years’ time. tion of a plant, that the environ- Fab. Jan. n«e, 

Randfontein Is nearing com- mental effects need to be assessed, ionn«» wnn«a conna 

pletion of a R225m. capital in- that the plant should be subject ^ 

vestment progamme and at the to international surveillance and up* 

end of last year there .were com- that the Council itself should not Pangkaton _ 


Gopsng 

1524 

1501* 

j«i 

Taniong 

7U 

1CF* 


Idris 

18*4 

ie>* 

13*1, 

Pangkaten — 

12*, 

iff. 

15* 


Mexico modifies demand for 
new silver profits tax 

... . ........ «*.M ~ _ r- - - t . * i..u. !.uuu« 9V uu I THE Mexican Government has export, such a measure would costs are affected by inflation. 

an offer of lOp per share for length basis and it is intended jjmson/a director of Emson and employed in the merchant bank- as ^ relates to the onion peeling I apparently been persuaded by the clearly have been a valuable The silver industry has in any 1 


Oceana Holdings, the troubled 

laundry and linen company, is company expects increased banking crisis through a major here was around frWU.ucnj, 
to enter talks with Mr. P. J. business and other steps being capital injection by the little although Ansbacher hoped to get 
Doyle, one of its directors, for taken may lead to a profit ‘in known U.S. Lissauer group, has back more money, 
the purchase of Hygenol. part 1981^ • divested itself of the last of its Ansbacher said that since the 

of the Home Counties contract Energy Finance points out - investment banking activities. disposal o fthe Eastwood assets, 
cleaning group, a private con- that wbile there will be trad- y^ e yesterday an- Robert Fraser and Partners has 

cern controlled hy Mr. Doyle. ing between Oceana and Home Q0UDCe ^ the sale of Robert "just been ticking over." The 
Mr. Doyle is presently making Counties it will be on an arras Fraser ^ partners to Mr. C. J. proceeds of the sale will be 


JACK ISRAEL 
ACQUISITION 

Contracts have been exchanged 
whereby Jack L Israel (Norfolk) 
acquires the undertaking of 
Broad Bash Farm Prodnce so far 


the capital of Oceana he does 
not already own. Mr. Doyle pur- 
chased 39 per cent of the com- 
pany and the general offer is 
made in accordance with the 
Takeover Code. 

Oceana’s shares were sus- 


that Oceana operate 
autonomous body. 


CHUBB EXPANDS 

IN AUSTRALIA take over, the portfolio manage- 

J Chubb and Son’s Australian ment of E and D. The normal 

■ pended at 5jp in December 1978 subsidiary has purchased the fire h anking service of RFP will 
pending clarification of the security and protection company, continue. 


aQ Dudley Securities Management, log activities of the group. operation. 

The unit trust owned by E and D Before Lissauer took its invest- Israel (‘Norfolk) will control 
are to be sold to RFP and ment in 1976, Ansbacher had been seren StotioS harih? a 

renamed Robert Fraser Unit controlled by Mr. Maxwell labour pool of about 1,000 


Trust and, in addition, RFP will Joseph’s interests. Lissauer now 

has a 32.16 per cent stake and 
Grand Met 14.18 per cent 


company's financial position. 
Energy Finance and General 
Trust, the advisers, and tbe 


what action to take on the 
offer. 

The company says that since 
the appointment of Mr. Doyle 
to the board in November 1979 


FRENCH KIER 
PURCHASE 

French Kier Holdings has 
acquired for $700,000 (£312,500) 
a 50 per cent Interest in CJD.K. 


women, and producing about 
8,000 tonnes of pickling onions 
annually. 

This acquisition will add 


mining industry to relax the pro- extra source of revenue for the case been paying taxes oh silver 
visions of a 40 per cent windfall Government production and sales. In 1978 

profits tax on silver sales decreed However, analysts of the Mexi- a new mining law became 

in January. can mining industry note that the effective and this called on i3ie 

The windfall tax will be halved .Government probably had mo in- mining companies to pay a 

to 20 per cent provided that the tention of extracting the tax at production tax of 9 per eent on 

funds which would otherwise the 40 per cent level and fully the value of their output, 
have gone to the Government expected to negotiate with the ^ ^ also 


Ansbacher has received 
Wilkinson Match Australia. £3g7,000 cash for the disposal 

chairman of Oceana say it is Weferenc! t ^ h and a further payment may be 
dp .0 shareholders to decide „«««* » S'o'.Woa AsSSP „ 

about AS5m (£2. 4m). Tbe acqui- burned ^o £28100? to’ Contracting Company, a building 

sition is effective from the same “Sded March 31190? e^ d C1V J U engmeer i ae contractor, 

date. lJEtJ «» 4 non fenced to operate throughout 

_ ... .... The acquisition includes the western States of the U.S. 

it bad experienced a substantial Graviner (New Zealand) Pty. and CDK is associated and has 

fromMbe assoctat?o°i] V with Home mowbV ChiAb^SdiuSfS^zS 111 June ' 1979 the gTOUp * mder ' ^ ommDn - shareholders, cultural products group, has buUt 

Counties. While HC does not security and orotection activities went a reconstruction and »«th the Commercial ContracSng up a 6 per cent stake in Arbuth- 
owu a laundry or compete with io Australasia and- south-east $££*** J5 8 " 2KTO.tS 

Oceana it does require the ser- Asia. 

. a luuc wueu ui« uiu t ioxi _ 

Ansbacher group reported its with 
THOS. WARD first attributable profit — of 

Thomas W. Ward (Roadstone), £675.000 — since 1975. In the 
a member of the Thomas W. meantime, it sustained losses of 
Ward Group, has bought A. P. around £7m, mainly as a result 
Twyfords the gritstone quarry of unsuccessful property lending. 


This acquisition will add under the original proposal are industry. The surprise, according v w , in ir* 

ta22mi t 5L. , » fc E2S «SmM. tbjbeppply^lsth^bep.ent 


turnover in the next financial according to industry sources in has been reached so quickly. Januan* renlaced th* 4 d£t abm 
F or the year ending Vexic6 However, the agreement, said 4 ^ CO,t 

m^c 1979 ' The tax. which seems to be tile by tie industry to have been 

put at £l«.6m. and trading profit, imposed by a government in reached with the Secretariat of 

order to cash in on the bullion Finance and Public Credit has 
price boom, was based on a for- not been officially, announced, 
mula which deemed production Nor has ah additional accord 

costs to be $S.O for each ounce related to the formula used by , _ ,, _ . 

of silver. The original proposal the Government to assess the cost ^ajSng' TW»Sn a"“ output » C f 

February 99.77 tonnes (January. 151.78 
to lines). 


before tax, at £501.085. 

COOK I ND. HOLDS 
6% OF ARBUTHNOT 

Cook Industries, the U.S. agri- 


mercantile tax. 

MINING BRIEFS 

PAHANG CONSOLIDATED— Output in 
F«bruarr of lode tin concentrates pro- 
duced and said amounted to 102 


was to take 40 per cent of the of silver production. This per- 


vices of a laundry. 

The purchase of Hygenol will 
probably be satisfied by the 
issue of ordinary shares. 
Hygenol supplies chemical and 
other cleaning materials to in- 
dustry and commerce and its 


Ansbacher. This move came at ptheT related companies. im-Jud- braces the UK group's merchant 
a time when the old Fraser F. and E. Erection Company, banking, investment insurance, 

whom French . Kier has 
already been associated on con- 
tracts for the erection of drag- 
lines. 


and industrial in- 


business is complementary to owner and supplier of grit stone 
Oceana. “ ““ 1 j ~ ! -~ 

Turnover of Oceana for 1979 
is shown to be down from 


Two deals caused most trouble. 


NEWALL MACHINE 

B. Elliott and Co. is making a 


to the building and engineering One involved the acquisition of a 

industries. marina in Eastwood, Essex, for cash offer for the 7 per cent 

_ The gritstone quarries of £401,000 with further investment preferred ordinary shares of 

£893.253 to £413.962 and the pre- Twyfords are in Derbyshire and of about £1.7m. This was disposed Newall Machine Tool it does not 

tax loss is cut from £136.440 to their products will fit in with of in 1978 for £283,000, leaving already own. These outstanding 

£S4,798. There is an extra- Ward’s De Lank quarries in Corn- Ansbacher with around £2m holdings amount to 13.5 per cent 

ordinarv credit of £319.375 wall which produce similar losses. of the preferred capital. 

(£167,512). Oceana is expecting materials. The second deal involved an Newall has been a member of 


DoT REPORT ON OZALID 


Fictitious invoices used in overseas scheme 


Group Holdings, including a for- its subsidiary for a stated fee provision of financial assistance 


BY JOHN MOORE 

THREE DIRECTORS of Ozalid technical assistance to Ozalid or panies Act— which .prohibits the in the early 1970s there was a 

need for Ozalid to extend and 
diversify. “But we believe that 
the resulting expansionist policy 
was insufficiently thought-out 
and unwisely financed.” 

Tbe finance consisted largely 
of foreign currency loans, mostly 


raer chairman, have been per annum. Invoices would be 
strongly criticised by Department prepared which purported to be 
of Trade inspectors for arranging for the provision of services, 
undisclosed overseas reraunera- Payments were made by Ozalid 
tion for themselves and other or subsidiaries for services which 
members of the board. were never capable of being ren- 

The group, which is iuvolved in ^ed and which were not ren- 
drawing office supplies, was taken dered but which on the face of 


by a company for the purchase 
of its own or its holding com- 
pany’s shares — there was no 
breach, although there was .a 
breach in the spirit of that 
section say the inspector. 


A share purchase of 30,000 °/ ® medium-term nature. Many 
Ozalid shares by Mr. David <£ newly aatiured subadmnes 


over by the Dutch group Oce Van it were legitimate and uocontr^ Haddon, a director, is said to to Yield sufficient Profits 

- - — versial. The relevant payments have been in breach of section 27 5? counteract the fi nancial 

would ordinarily be paid directly 0 f the Companies Act, 1967, in demands that were jnade on the 


der Grinten in 1977. 


. . . . . . . .. opened in Switzerland." purchase. . . 

whereby directors received uadis- j Iost 0 f th- directors who had , and deposits) was some film 

closed payments from the group received such overseas payments N e ? y j *™ r * deais and the corresponding figure at 

through the creation of empty made repayment in whole or in “* criticised. On his recom- December 31, 1976, was about 

shell companies or business part t0 ozalid. “ but the full ex- mendauon, -.two shares in J. b. £i9m. 

names, the use of fictitious in- tent 0 f the irregularities was we . re Purchased on .“The dangers inherent in the 

voices, and the operation of Swiss flever mae j e c iea r to the outside J® 0 ? 1 " a trust involving ms policy were seriously exacerbated 
bank accounts which led to the world," says the report. at a time when he knew by economic difficulties facing 

deception of auditors and “w e consider that substantial *" at Ozalm was likely to acquire the reprographic industry as a 

shareholders. criticism is appropriate” in re- Broadiey. The shares were sold whole and also by the fall in the 

Mr. Neil Butter, Q.C., and Mr. S pect of Mr. Nicholas Kiely, a L a Pr° fit a 1 ™ 051 immedmtely pound." 

Brian Kemp, the inspectors, have chairman of Ozalid at the time. after 0,6 announcement of tbe Ozalid developed an increas- 

made their criticisms after com- “who authorised the ’overseas merger - ingly unwieldy group structure, 

pleting an investigation, started remuneration V say the inspec- “ We consider that a person in Weaknesses existed i« many 
in May 1977, under section 165(b) tors. His standards "fell substan- the position of Mr. Kiely and with areas, particularly that of 
of the Companies Act. From Feb- tially below tffose which may inside information as to a likely finance where an overall policy 
ruary 1978 the investigations reasonably be expected of a per- acquisition should not use his seems to have been lacking. The 
were widened, under section 172, son who held bis high office.” knowledge in the way that he errors which were made in the 
to investigate and report on deal- Substantial criticism is level- did." say the inspectors. early 1970s led directly," in 

ings in Ozalid’s shares. led at Mr. David Haddon, a direc- Unorthodox share deals by th ? inspector’s view, “to the 

As a result of their findings, tor, who set up much of the 4tber directors are referred to c™* 5 which developed in 1976 
the inspectors have concluded machinery for the scheme before in the report which in turn led to the sub- 

that there is a significant gap he left Ozalid in September The inspectors also describe a take-over." 

in the Department’s statutory 1973; and Mr. Brian Hayman. payment of about £153.000 made No criticism is made in the 

powers concerning access to another director, “who willingly on behalf of Ozalid to a company report of the three non-esecu- 

direc tors’ bank accounts. continued the operation when in Liechtenstein in 1972. The directors — Mr, Alan 

The inspectors say in the Air. Haddon left.” Ozalid board failed to take legal Mr. John Gillum, and 

report that they have expert* The inspectors say that other advice about the propriety or S. ir Cyril Pitts — who all spent 
enccd acute difficulty in obtain- directors on the board were at mode of the payment which was time and effort attempting to 
ing information and were not fault “ because of their accept- designed to eliminate the real corr ect the position, 
convinced that the existence of ance of payments which, although threat of future competition. The inspectors stress in their 
every relevant hank account authorised directly or indirectly “A sham agreement and a. observations that most of 
had been disclosed. Power is by Mr. Kiely, were clearly supporting sham invoice, and the directors on the main Board 
not granted to inspectors, under irregular and ought to have been subsequent attempts to mislead were hard working and had the 
the Companies Act. to require expressly approved by the board and deceive the auditors, were interests of Ozalid at heart “ The 
directors to produce their and disclosed to shareholders.” reprehensible.” During the trans* transgressions by some indi- 
private bank accounts. Tbe report shows that undis- action there had been a “ cynical ridual directors which are 

Tbe inspectors, who were closed " overseas remuneration " disregard of the need for frank* revealed in the report vary in 

Studying tbe affairs of the group to directors totalled £180,000. A ness in the course of dealing ^ith gravity and should not be 
before its take-over by Oce Van total of £108.000 was later repaid the Bank of England.” * allowed to eclipse the good part 
der Grinten, have discovered after an -auditors investigation. The stage came in 1974, and of work that was carried out 
that the undisclosed overseas according to the inspectors. certainly in 1975, continues the either by them or others below 
payments were made in 1972, The inspectors’ report says report, when auditors Peat them.” 

1973 and 1974. that Singer and Friedlander, the Marwick Mitchell had doubts Ail the directors criticised in 

Describing tbe method of group’s merchant banker, “were about the extent to which they report who were on the 

payment, the inspectors explain sailing close to the edges of the could rely on explanations given main board of Ozalid at the 

that a written agreement would law ” when it bought shares in by certain directors of the board, time of tbe take-over left the 

be drawn up between Ozalid or Ozalid, after reaching an under- "Arguably Peats should have company soon afterwards. The 

a subsidiary and a company or standing ■ to support the group’s resigned their position " in 1974 inspectors stressed that no 

business name especially share price whea Ozalid was eon- or 1975, but the inspectors add criticism of any kind is made 

created for this purpose. tempiating the acquisition of that “we do not think it would against the Dutch group, Oce 

Under the agreement the com* Laxnson Industries. be fair to direct any significant van der Grinten. 

pany or so-called business would On a matter of strict interpre- criticism at Pea ta." Ozalid Group Holdings. 

agree, for example, to provide tation of section 54 of the Com- The inspectors conclude that Inspectors’ Report. HMSO. £7.25. 


commodity 
teres ts. 

The major shareholder is Mr. 
Graham Ferguson Lacey’s Bir- 
mingham and Midland Counties 
Trust- with just over 14 per cent. 
Industrial and Commercial Fin- 
ance Corporation (ICFC) owns 
10.4 per cent and London Trust 
Company 11.1 per cent. 

CONTROL SECS. 

Control Securities has agreed, 
to acquire from Tecbnibau AG 
Liechtenstein, 450 units of Vast- 
goedbeleggingsfonds Immofund 
1962 for £252,OOQ. The considera- 
tion is the issue to Technibau of 
720,000 ordinary shares of Con- 
trol at 35p each. 


difference between this S8.0 and 
the market price of silver, cur- 
rently around 836.00 an ounce. 

With Mexican silver production 
running at more than 50m ounces 
a year, most of it destined for 


mits some indexation of what the 
Government deems to be the 
basic production cost. It meets 
a basic industry complaint that 
the Government has not been 
prepared hitherto to concede that 

ROUND-UP 


SAINT PI RAN— P/od u ct« on of tin 
conccnat rates by Saint Piran group 
companies: UK 193 tonne* (TO per cenr 
tm metal). Malaysia 23 tonnes, Thai- 
land 72 tonnes. January 178. 22 and 
90 tonnes repetitively. 


Rumours push 
Siebens shares 
down 174p 

Siebens Oil and Gas, the UK 
independent oil exploration com- 
pany, suffered a sharp drop in 
its share price yesterday amid 
rumours of a dry well in the 
North Sea field which is operated 
by Marathon Oil. The share price 
was down 174p yesterday to 680p 
after falling to 630p during the 
course of the day. 

Siebens, which has a 4 per 
cent stake in Block 16/3 A-l 
located north-east of tbe Brae 
Field, was up to 930p last week 
after Marathon said that there 
were " hydrocarbons " in tbe 
block, 

Mr. Rex Cooley, finance direc- 
tor of the UK subsidiary of 
Marathon, said yesterday: “ Until 
testing is completed we don’t 
have anything meaningful to 
report" He said that testing 
would be completed within two 
to three weeks. 


Canada’s leading gold group, eased and lower real growth or 73 cents per share, from 
Dome Mines, reports record net rates' are expected in the coun- CS1.5m a year ago. After taking 
profits for 1979 of C$72.4m tries to which it exports. * in gains from sales of invest- 
<£28. 3m) compared with CS52.6m * * * merits the latest profit is 

in 1978. Group gold production Chaiter-France, a unit of increased to CS14.6m against 
from the three • gold, mines Charter Consolidated, has filed GS1.6m. The CS150m Highmont 
declined to 348,000 ounces- from an application with the French copper-molybdenum project in 
351,000 ounces but thanks to Government for a three-year British Columbia is on schedule 
the higher bullion prices, exclusive exploration permit for for a start-up this autumn, 
revenue increased by 60 per tin. tungsten, gold, niobium and 

cent to CS129.7m. related substances. The area con- * * * 

* * ■+ cemed covers 59.5 square kilo- . Dupont Canada is to spend 

SA Manganese Amcor plans metres in the Puy-de-Dorae CS12m (£4.67m) on tbe develop- 
to make a five-for-one share split department of central France. ment of a small gold and silver 
and will announce further * * * mine at Cbappelle in British 

details shortly. Meanwhile, it is Canada’s vigorous Teck Cor- Columbia. Ore processing & 
announced that pre-tax profits po ration natural resources group expected to start next year and 
for 1979 have spurted to R91.75m continues to notch up records in reserves of 100,000 tons of ore 
(£50.7m) from R41.08m in 1978. line with its growing interests, grading 0.9 ounces of gold and 
Samancor expects a satisfactory For the first quarter of the cur- 19.0 ounces of silver are suffi- 
year in 1980 but points out that rent year to September 30 profits cient for three years of small- 
demand for its products has have soared to CS9.3m (£3.Bm>, scale mining, 

sub-committee, which ha£ con- involved in moving cargo to and 


sidered a report on the way in 
which the GMWU pensions and 
social seAwices department sees 
its future role, considering cur- 
rent political and economic 
circumstances. 


from the Channel Islands since 
1973, has set up a Jersey-based 
subsidiary, Islandlink. 

The company will operate 
from Jersey airport and will he 
manned by eight islanders. 

Roadline said the steady 
growth of traffic in the past two 


Union attacks 
proposals on 
social security 

PROPOSALS that employers -r * 

should pay short-term sickness jersey's new 

benefit were tbe thin end of « • . . g<vwui « ixamc in uie past 

a very thick wedge.” which JU eiEllt COIDD21I1V years has made 11 Possible for 
could be used to bring down ° ~ mainland company to set up 

the whole stoal security system ROADLINE, THE British Islandlink as a collection and 
as it had been known since freight forwarder that bas been delivery operation. 

1948, the General and Municpial 
Workers’ Union said yesterday. 

The union, Britain's third 
largest, declared itself opposed 
to any changes which un’dgr the 
guise of “ fee choice,” would 
lead to greater dependence on 
privately -insured employee 
benefit schemes. a*id a corres- 
ponding reduction in the rale 
of the department of health and 
social security. 

The announcement follof/ed a 
meeting of the union's service 


BANK RETURN 


Wednesday 
Mar. 5. 1980 


Increase f+i or 
Decrease (— ; 

for week 


BANKING DEPARTMENT 


Liabilities 

lital ........ 

Public Deposits - 

Special Deposits - — .... 

Bankers Deposits - 

Reserves & other Accounts 


14 , 563,000 

28,434,134 

103 , 870,000 

464 . 808,830 

721,299,143 


-4- 4,118.064 

-- 3,897.621 
* 122,170,619 


ASSETS 

Government SeouritiOs — 

Advenoes & Other Accounts — — 
Premises Equipment 6 Other 8ec«, 

Notes-. — 

Coin...- 


1,552,965,107 

4- 122,391,083 

752,757X180 

204,846,746 

011-925,656 

5,785,119 

840,606 

— 18,970,000 

— 67,693,901 
+ 833,581,509 

— 84,467,967 

+ 1,441 

1,553,965,107 

+ 122,391,083 


ISSUE DEPARTMENT 


Uabilitiee 


Notes issued i 

in Circulation-.- 1 

In Banking Department. ...... 

ASSETS 

Government Debt 

Other Government Securities- 

Other Securities 


£ 

9,750.000,000 

9,746,214.881 

3,785,119 


11,015,100 
7,408,505,8 12 
8,550,481,088 


+ 25 . 000,000 
+ 49,467,967 
- 24,467,967 


— 46 , 388,347 
+ 70 , 588,547 


9,750,000,000 


+ 25 , 000,000 


Dj 


0 


Thermal Syndicate Ltd., 


PO Box 6. Neptune Road. Wafisand. Tyne and Wear, NE28 6DG 

* B 

I can say with reasonable confidence 
that the first half of the current 
financial year will continue the , Timovw 

improvement achieved (Profit beforetax} 

during the past 
twelvemonths." 

Sr John Paget Chairman 


£12444*299 

(£1.377,376! 


£8,903,889 

(£1,688,649) 


£10,550,576. 
£9,840,548 £ 1 . 166 . 756 ) 

(£ 1 . 695 . 479 ) 


£B£28,357 

{£ 351 . 385 } 




Year to 31st October 

1979 

1978 ' 

Turnover 

£12£44,2SS 

E1O.5B0.S78 

Profit before tax 

£ 1,377.376 

Z 1.186,756 

Taxation 

£ 477,133 

£ 260.496 

Profit after tax 

£ 909443 

£ 906,260 

Dividend par Share 

7JBp 

6L0p 

^ Esmmgs pe»Thare - 

- 1!L93p 

. 17.04p J 
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UK COMPANY NEWS 
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Midway slip 
for Stocklake 



down £0.5m 
-half setback 



A DECLINE In first-half taxable 
profits from £767.000 to £660.000 
is reported by Stocklake Hold- 
lags, the import, export, .finance, 
textiles and steel stockholding 
group. Turnover in the six 
months to September 30.' 1879 
was static at £11.79m. 

Results so far available for the 
second half indicate a satisfactory 
result for the year, say the 
directors, although profits may 
fall short of last year’s total of 
£l.37m (£LS$m). 

. Trading conditions in the UK 
Were difficult, they remark, but 
the group's steel stockholding 
operations in Africa continued 
satisfactorily, as did the footwear 
importing business in Canada. 

The six months’ surplus is 
struck after exchange deficits of 
£37,000 ( £10,000 surplus), but 
before lower tax of £284,000 
(£367.000). 

The net interim dividend is 
maintained at 0-85p — last year's 
total was 3.27052p. 

In- view of the present un- 
certain situation in Zimbabwe 
Rhodesia, say the directors, they 
feel it would be premature to 
consolidate the results of sub- 
sidiary BRS (formerly British 
Rhodesian Steel Company). 

Turnover of the subsidiary for 
the period under review was 
£3.1m (£2.71m) ’ • and profit 

£343,000 (£547,000) before tax of 
£269,000 (£263.000). 

Also excluded are the results of 
the group's participation in an- 
associated company. Northern 
Shipbuilding and Industrial Hold- 
ings. 

Stated earnings ^er 25p share 
of the group, excluding the 
Rhodesian subsidiary, are 6.6p 
(9.5p). - 

Halma expects 


BOARD MEETINGS 

The (allowing com pen Isa have notified 
daita of Board mee tines to ihs Stock 
.Exchange. Such meetings •[« usually 
held "for the purpose of considering 
dividends. Official indicMfgas arenoT 
available as to whether 'dividends are 
interims or finals and The sub-divisions 
shown below are based mainly. on last 
year’s. timetable. 

TODAY 

G serge H. Soholes. Tele- 


A MARKED downturn in the 
second half from £ 1 . 8 2m to 
£1.18m left 1979 pre-tatf profits 
of Corah, manufacturer and dis- 
tributor of knitted clothing and 
Fabrics, lower at £3.0Sm. com- 
pared with a record £3.53m' pre- 


business. ■ ' 'supported ' by a strong balance 

Capital investment during 1979 sheet Capital spending last year 


jumped' from £t.2m to £2.1m. The 
board says the significant capital 
investment programme will in- 
crease productivity and improve 
the ; group’s competitiveness, 


amounted to over £2m. ' spent 
largely in the fabric production 
areas, aod wilj continue 
around this level through this 
year and next .The impact has; 



piously. Yearly sales of the thereby placing it in a stronger ' already made itself 'felt oh the 


iei«: Anglo American Goid'invesx- JLlSSli sales- from countries where manih .relates _tt>\ finished .goods) .which 

• Ault aud w.bor 9 , - Bridgmmr smmer and autumn reUitsaie^ facturtog industry is subsidised extends from the second-half 


Interims: 

fusion. 

Bn a|» 
went 

Estates, Concorg. Bobflax, Perak 
Crouch. First Guarneay Securities Trust. 
Georgs Oliver (Footwear). Wavarfey 
Cameron. 

FUTURE DATES ‘ 

Interim*— 

Ferry Pickering Apr. 9 

Ransoms Holfmann Pollard ... - May 19 

Renong Tin Dredging Mar. 20 

United City Merchant* : Mar. 12 

Finals — 

BICC ‘ Apr. 2 

Beraon Clark -Mar. 17 

Britannic Assurance Mar. 12 

Brjtlah Aluminium Mar. 19 

Guardian Royal Each. Assur. Apr. 9 

Panto* - Mar. 11 

Rae Brother* Mar. 11 

Sale Tilney Mar. 13 

Turner [W. and E.) Mar. 19 

Wolf Electric Tools ■ Mar. 27 


group, whose largest customer is 
Marks and Spencer, rose by 8.3 
per cent to £3fl.7m. 

Trading in the first six -months 
was consistent with directors’ ex- 
pectations, but during the 


position to' respond to the ch*l- cash position which, by Decern 
lenge of the future. her last, had swung from a net 

The board states that it. con?- £1.2m credit to. a £290,000 over- 
tinues to be .concerned by the. draft. ?In very large part, how- 
significant increase, in imports' of ever, this reflects a £2.12m stock 
textiles, from low. cost countries, .build-up (of . .which .. £X-.36m 


profit from 
Post Glover 

The hoard of Halma was satis- 
fied with the progrevs made by 
Post Glover of the U.S. since it 
joined the group on November 
30, 1979, chairman Mr. D. S. 
Barber told shareholders at an 
EGM held' to ‘ approve the 
acquisition. 

He anticipated that, after 
allowing for interest costs, Post 
Clover would make a positive 
contribution to group profits for 
the period to March 1980. 

Mr. Barber re-affirmed the 
view expressed in the interim 
report that pre-tax profits for the 
current year will exceed last 
year’s record surplus of £lT3m. 


Slump at 
Hunt and 
Moscrop 

A SUBSTANTIAL fall in pre-tax 
profits from £646,000 to £208,000 
is reported by Hunt and Moscrop 
(Middleton), industrial machin- 
ery manufacturer, for' the half- 
year to December 31, 1979. Turn- 
over was also down, falling from 
£l(L6Sa) to £10.13m. 

The net interim dividend is un- 
changed at 0.3575p — last year’s 
total was 0 900 22p from pre-tax 
profits of £931,000 (£1.48m). 

UK tax charged in the first 
six months was down from 
£328,000 to £83,000 and overseas 
tax was virtually unchanged at 
£21,000 (£24,000). Retained earn- 
ings are £20.224 against £210,224. 

ASSOCIATE DEAL 
Henderson Kenton — L.-Messel 
and Co. brokers to Harris Queens- 
way. Group, on behalf of the 
County Bank, which is an 
associate of Harris Queensway 
Group bought 42.500 ordinary at 
£ 2 . 12 . ' 


declined. This whs largely due 
to the increasing cost of living, 
partly attributable to the signifi- 
cant VAT Increase, coupled with 
unseasonable weather. 

Also, in the latter part of 1979. 
cost increases were incurred 
which the group was usable to 
recover through higher selling 
prices. These costs .. included 
rises In bank interest, wages, 
raw materials and energy. 

The group’s UK profits fell 
from £3.54m to £3.05m for the 
year. The performance from the 
Canadian factory showed a 
modest improvement from 
£99.000 to £121,000. but this was 
more than offset by exchange 
losses of £139,000 (£112,000) 

caused by the strength of the 
pound. - - 

The order book for the first six 
months of 1980 is strong, 
although margins remain under 
pressure. Production is running 
at high levels throughout the 


and artificial pricing therefore demand downturn. It is no sur- 

applies. . prise to discover a Tharem con 

The group continues to expand' traction from 9.4 per- cent to 
its- customer base, both in the UK 6 per cent . between the two 
and in overseas markets. Export ‘halves and, although'. Coraft is 
trading has developed sadsfac- ’how talking of a “ strong” six 
torily vrtth direct exports iip by month order book as this year' 
28.5 per cent over the year. opens, it is equally obvious that 
'■ Earnings per 25p share for increased sales value is being 
1979 are shown "as 10. 3p (12p) won at the further expense of 


before tax and, as S.9p (9.1p) 
after, the same. The dividend 
total is stepped tip by 40 per 
cent from 2.07p to 2.9p net, with 
. a final of 1.65p. ■ 

• .comment . 

This' is surely not the best time 
to start an ambitious capital- 
spending programme but. given 
the level of cheap imports, the 
textile industry has litle choice' 
other than to cut its production, 
costs : through re-equipment. 
Corah is fortunate in that this 
essential spending was initially 


margins. With - perhaps two- 
thirds of Corah’s output still 
taken by M and S, the group has 
many parallels with Nottingham 
Manufacturing in which a body 
of City opinion is beginning to 
recommend -purchases. There is 
a case for believing tb at Corah 
at 30p is cheap on a fully taxed 
historic p/e of 5.7 and a yield of 
14.6 per cent, after a handsome 
dividend rise, but a great deal 
depends on the benefits of, to say 
nothing .of the -.cash strain 
imposed by., a substantial, re- 
equipment effort 


Tavener Rutledge cuts loss but 
borrowings ‘of utmost concern’ 


Galliford Brindley Limited 


Wofvey, Hinckley, Leicestershire 


INTERIM REPORT 


(UNAUDITED) ’ 

Turnover... 

Trading Profit 
Depreciation ... 

Profit before' Taxation 
Corporation Tax ... 

Profit after Taxation .. 
Earnings per share 


6 months ended 
31.1X79 31.1X78 


£’000 


£’000 


30,407 23*514 


1,951 

663 

1,288 

517 



1,796 . 

565 
1,23! 

566 

665 

5.51 p 


CHAIRMAN’S REPORT 

The anticipated squeeze on margins ha*- resulted in a profit for 
the six months, only slightly above that for last year,. despite a 
29% increase in. turnover. 

Demand from some sectors of the industry is poor, and together 
■with a disappointing performance from certain of our subsidiaries, 
forecasting for the year is particularly difficult. Our ability over the 
last few years- to overcome the - many and varied problems 
encountered enables your Directors to anticipate a result that will, 
in the circumstances/ be satisfactory. 

An interim' dividend of M25p per share (the same u last year} 
will be paid" on 2nd April 1980. 

Peter Galliford, Chairman 


FOLLOWING REDUCED first- 
half losses of £156.693. against 
£384,719, Tavener Rutledge 
turned in profits of £1(1979 in the 
second six months of 1979. com- 
pared with £39,220 previously. 

This left pre-tax losses of the 
confectionery group at £139,714 
for the year, against £345,499. 
after sharply higher interest of 
■ £219,980 (£127.942) and £53.167 
(£18.950) severance payments on 
reorganisation. Last time there 
was also a £140,552 loss arising 
from damaged goods. 

Mr. William H. Tavener, in his 
first statement as chairman, says: 
’In' 1972 the company embarked 
on an ambitious plan .to expand 
as guickly as possible, to secure 
a broader base for the future. 

. M There were ' considerable, 
risks In both the extent and of 
our. ambitions and the pace at 
which we tried to implement 
them and, to some degree, we 
are now. paying the price for not 
having achieved -our goals. 

“ Our borrowings are a matter 
of- utmost concern to the Board, 
and we consider it unlikely that 
we will be able to pay a dividend 
in the current year.” No pay- 
ments have been made since the 
2.904p interim for 1977. 


. The chairman goes on to say 
that, although the. group faces' 
adverse trading conditious and 
disproportionate borrowings at 
unprecedented leading rates, it 
has two modern factories and an., 
experienced team. 

; " The immediate future should 
be treated with caution, he adds. 
The group will be paying great 
attention to the' management of 
cash and the control of costs. 

However, although a rapid 
return fo former profit levels is 
unlikely, he believes the group, 
can move forward to a more 
secure and rewarding future. 

Sales for the year amounted to 
£6.64m, against £6. 96m, exports 
'ailing by 2 per cent to £2B3m. 
The chairman, says the group is 
taking many new initiatives on 
exports which show promise. 
Home sates tonnage in the first 
eight weeks of. the current year 
were considerably ahead of last: 
time, he adds, despite recent' 
prices,rises. :.. . 

• After a lax credit of £71,500 
' c 31,000). net losses were cut to 
\2M. compared with £314,499. 
Loss per 20p share is giyen as 
T.4n (15. 5p). 

There was a net outflow of 


funds Of £142.000 (£187,000). 
Short-term borrowings increased 
by £155,000 (£58,000). 

• comment 

Ah austerity programme has 
brought Tavener’s losses under 
control but the difficult trading 
conditions and the company’s 
high - level of gearing is going 
to make life very difficult. At 
home the market for sugar con- 
fectionery’ has contracted sharply 
while .exports have been hif by 
unfavourable currency move- 
ments. On its own this would be- 
4ifficult enough to weather but 
the company also has hefty- debt 
to contend with amounting to 
£1.4m against shareholders' 
funds of £1.3m. The annual 
statement, whiJe. net trying to 
dodge the issue, gives little com- 
fort to shareholders understand- 
ably concerned about "how the 
company might tackle this 
problem. . The shares " are 
languishing at 27p, valuing the 
company at -E0.5m. The uncer- 
tain future inevitably casts a 
shadow over the prospects for 
other sugar confectionery manu- 
facturers such as George Bassett 
and Needlers. 


RESULTS AND ACCOUNTS IN BRIEF 


AARONSON BROS. (laminated veneer 
manufacturers)— Results for year to 
S eptember 30. 1979. already reported 
wjtfi prospects lor ^Current year. Fuad 
assets C17.7m ;(£l2.l8m). . Current 
assets EM. 73m (E20.47m) and liabilities 
£20-38m (£13-93m). Meeting. Savoy 
Hotel. April 2, at noon. 


ALLIED TEXTILE COMPANIES— Results 
lor year to September 30, 1979. already 
reported with lull preliminary statement. 
Fixed .assets. £4.57m (£5. 15m). . Net 
current assets. £9.22 m (D. 62 m). Chair- 
man say* -trading results to date havo 
been satisfactory. Meeting. Highbunon 
near Huddersfield. April 2 at 11 am. 

Beaumont Properties — Results for 
year ended September 30. 1979 .already 
reported. Prbperties £28 53m {£24 08m). 
current- assets £0.52m (EO.Smt. -and 
liabilities £2.5m (£2.Bm). Bond intends 
to rovalue group's property portfolio 
as at September 30. 1980. Sir Cyril 
Sleek, chairmen, is retiring end will 
be succeeded by Mr. J. Hugh Jones. 
Meeting. 100 Old Broad Street. EC. 
March Vt si 2.30 pm 

BERRY PACIFIC (STERLING) FUND 
—No dividend foi nine months to 
December 27. 1979. Net ' income 

E77.713. and net assets C9.894-.316. 

CARDINAL INVESTMENT TRUST— 
Results lor. year to December 3T. 1979, 
already known Investments £22. 29m 
(£20. 78m), ol which £14.37m (£1 2.72m) 
listed in Ciset Britain, and £S.82m 
(£?. 16 m) elsewhere.' Chairman ' states 
that increase in dividend income it 
likely to be smaller In current year. 
Board believes that Australia, where 
8.3 per cent ol funds are invested, has 
above average potential. Mealing, .1-2. 
Laurence ; Pountney Hill. EC, March 27. 
at 11.30 am. 

DRAYTON PREMIER INVESTMENT 
TRUST— Results lor 1979 already 
known Total investments £79.98 m 
(£78. 22m) — unrealised appreciation ol 
investments £17.85m f £25. 68m). Net 
current liabilities £280.977 (£7. 46m 

assets) — bank balances E3.71m 
(f10.4m). Chairman says current year 
will be difficult but further growth in' 
revenue should be achieved. Meeting. 
117. Old Broad Street. EC. March 24. 
at- 12.15 pm. 

J. B. EASTWOOD (fermsr.. meat 
importer, subsidiary ol lmpanal Group) 



GENERAL MININ6 AND FINANCE 
CORPORATION LIMITED (“SENMIN”) 

(Incorporated ip the Republic of South Africa ) 

- Rights Offer of Ordinary Shares 

Central Merchant Bank Limited is authorised to announce that Gemnin will, subject to 
the conditions hereunder, make a rights offer of 30 ordinary shares of 40 cents each at 
1,500 cents each (“the shares") for every 100 ordinary shares held m Gewnrn. 

Subject to the scheme of arrangement proposed by Genmm between Union Corporation 
Limited and its shareholders other than Gemnia (^be scheme ) becoming operative on 
■ 26 March 1980 the rights offer is subject to approval by Genmm ordinary shareholders 
of thepro posed Increase in the authorised share capital of Gemma at a meeting convened 
for-10 -March 1960 and to the Johannesburg Stock Exchange and London Stock Exchange 
grantin g a listing of the ordinary shares, and where applicable the letters of allocation. . 

The proceeds of the rights issue of ordinary shares will be utilised primarily to finance 
expansion programmes. 

The rights wiil be offered to Gemnin ordinary shareholder registered at the do^cf 
business on 21 March 1980. The holders of the new Gramm ordinary shares to be allotted 
arttfisSied £ arms of the scheme and the "A ordinary shares will -howexer not be 
entitled to participate in the- rights offer- ._ 


Senbank 



CENTRAL MERCHANT BANK LIMITED 
(Registered Merchant Bank) 


Johannesburg, 7 March 1980 


— Seles lor year to October 31. 197? 
£192. 21m (£95 65m): pi« ; ta> loss ol 
£7.3 m floss E7.7m); is* tradii £10.580 
(credit £992.000) 

EDINBURGH AMERICAN ASSETS 
TRUST — Results lor 1979 reported 
January 25. Investments et valuation 
C38.7lm (E38.9m). sterling torn — pay- 
ment . received June 24. 1979 — nil 

(O.Sm). net current .assets £173.030 
(£384,235). Liquidity increased by 
Cl.OBm (£1 68m j. Chairman is .conh- 
dont that the trust has investments in 
many companies that will do well in 
1880s'. Emphasis has been placed in 
ihe energy and electronics technology 
drees which it is anticipated will pro- 
vide real growth. Meeting, Edinburgh. 
March 26. at 2.30 pm. . 

JOHN EDWARD CROWTHER (HOLD- 
INGS) — Dividend 6 pei cent lot roar 
ending March 31. i960, bay March 30. 

EVODE HOLDINGS (manufacturer ol 
adhesives. lOiniing . compounds, etc )— 
Results tor year to September iS. 1979. 
reported February -2—wrth- observations 
on prospects. Group Toed assets 
£4. 69m ( £4. 18m). Net Current assets . 

£3. 98m (C3 Imj-. . Meeting, Suhord on 
March 27 at noon. 

FAMILY INVESTMENT TRUST— Final 
dividend 3 95b. making S.55p (4 6p) 
net lor year ended January 31, 1980. 
Gross investment 'income £317.655 
(£313,531) and other income £128.431 
(£41.799). making £446.146 (C355.330). 
Deduct expenses £42.527 (£32.069) end 
tax £143,043 (£113.006). leaving net 
'earnings £260,876 (£210,255). equiva- 
lent to E5.92p (4.7Bp) per share. ViHue- 
t i o n of Investments £4.456.372 
I £4,21 2.492.1. Net eurent users £853.436 
(£605,095). Attnbuiable to ordinary 
£5.308,808 (£4.817.587). or 120.7p 

(109. 5p) por share. AGM May 7. at 
2.30 pm. 

FOLKESTONE AND DISTRICT WATER 
COMPANY— Income lor 1979, E2.17m 
"(Cl. 95m). Operating expense* Cl. 75m 
(C1.46m). Net revenue £294,200 
(£343.500). To reserves £30.800 
(£43,500). Fried assets -£4.4m 
(£4. 28m). Net current assets £268.260 
(£586.500). Capital expenditure 
£913.400 (£797.500). Chairman says 
company will have to raise coma £2. 5m 
now . capital,- partly id replace £1 6m 
praferenc* capital due (or redemption 
and partly to cover continuing capital 
works. 

' HIRST AND MALLINSON (text) las, . 
pharmaceuticals, catering equipment 
distribution ) — Results for 53 weeks to 
November 3. 1979. already known. Cur- 
rent aasei5 r7.61m .(£5 B5m). current 
liabilities £5. 53m ( £4 ,4 3m). Increase in 
working capital £775.600 (£143,000). 

Meeting, Leds, March 28. 11.30 nm. 

INVESTMENT TRUST OF GUERNSEY 
—Net saaet value on February 2, 1980, 
was 223p. 

LONSDALE UNIVERSAL (industrial 
holding company)— -Rosulu lor year 
ended September 30. 1979 with 

prosoecu already reported On CCA 
basis, historical pre-tax profit £r45m 
(Cl. 62m) adjusted to Cl .06m (Cl .43m). 
Group fi->ed~ assets E7.4m <C7.06m). 
net current assets £4 98m (□JSm). 
Liquidity up £0 59m (Cl 3m down). 
Meeting, Great Eastern Hotel, EC. 
April 2. noon. 

MAR I EV ALE CONSOLIDATED MINES 
—Results for 1S7S already reported. 
"Mining assets R4.54m (R4.64m). Net 
current assets R497.000 (R896.00Q).. 

i~Meeiing, Johannesburg, April 11. 

MELDRUM INVESTMENT TRUST (sub- 
sidiary of British end ' Commonwealth 
Shipping) — Rashits tor 1979 already 
reported. investments £133m 
(£11. 78m). Unrealised appreciation 
£5 3m (C4.5m>. Meeting. 2 St. Mary 
EC. Mo/ch 25. al 11.30 am. 

_ MOORSIDE TRUST— Results (or year’ 
n> December 31. 1979 already known, 
investments. £15.91 m (£15. 12m) In- 
crease -iiT- -net liquid lunda £572.232 
(£41.920). Chairman states ih?t com- 
mitment to UK industrial stocks had 
been reduced and premium content of 
oven ess holdings sold end iho pro- 
ceeds olaced In* Government stocks 
and gold shares. Investment in UK 
and Lf.S. energy sroefa had been in- 
created and these decisions have so 
far bean justified. Matning. 44 Blooms- 
bury Souars. WC, March 28 st 10 30 am. 
NARBOROUGH (FMB) RUBBER 


ESTATE — Pre-Tax profit Tur hall-year to 

- December 31. 1979. £114.407 (£109.226). 

NEWBOLO AND BURTON HOLDINGS 
(ladie*' loorwear manufacturer) — 
Results Lot 1979 already known". Group 
lined" assets' '£1. 38m - "(DP.64m)." no? 
current -assets £1.59m (£1 32m i.‘ Nat 
liquid funds decreased £189.000 
. (£522.000 increase). ‘ Professional re, 
valuation of group’s freehold properties 

- as at May 3). 1979. showed surplus on 
book valud of £597,000. Chairman con. 
fident that company is well -equipped to 
deal with any problem which may arise 
during 1980, Meeting. Silaby. March 
26 11 -am. 

NEW THROGMORTON TRUST— Nat 
asset value per £1 ol capital loan stock 
at March 4. 1980, was 246.87p. 

THE PRESTIGE GROUP (housewares) 
— Results for 1979 reported January 30. 
Gioup ' wbrLing 'capital £15. 68m 
(£15.36m). net assets C22.11m 
(£19. 65m). Cash resources decreased 
by r806.000 (£533.000 increase). Chair, 
man says company's efforts m 1980 
will be directed towards exercising 
. maximum • restraint on -costs, improving; 
. efficiency and. achieving ' profitable ox. 
pension Meeting, 14-18. Hoibdin. EC. 
March 26. noon. 

RIVER AND MERCANTILE TRUST— 
Results for year to -December 31, 1979, 

■ (ready known. Investments £31. Sm 
f£3.1.49n)J. Decrease rn net liquid 

lunds £217,121 { £617.724) Chairman 

araies that the dispute with the Inland 
Revenue has. bean teselvad m the com- 
pany's lavour. The U.S. S currency loon 
has been rapaid and tha bulk ot pvei. 
seas investments, which have ve)iie in 
excess of cast, retained. Investment 
in SA gold shares, particularly, had. 
appreciated. Meeting. 44. Bloomsbury 
Square. WC, March 27, at 12.30 pm 
RIVER PLATE AND GENERAL INVEST. 
MENT TRUST COMPANY — Reeults loi 
1979 reported Fabmary 15. . Listed 'UK 
.investments- £8-9m (£9.11m). outBido 
UK £0.99m (£D-93m). unlisted £0.84m 
(£0.72m). Currant assets Cl -15m 
(COMm J. current liabilities £1 18m- 
fCORSm). During the year the com. 
oany repaid rts "U.S.SIm, currency 
loan, mainly Trom funds gsnereiod 
within the loan, and also acquired' the' 
freehold ol 7. Lincoln's . Inn Fields. - 
Liquidity increased by £342,196 
(£39.378 decrease). Meeting. 44 
Bloomsbury Square. WC. March. 27. 

. 11 15 am. 

ROMNEY TRUST— Result* for 1979. 
raported February 21.- Valuation of in- 
vestments £37 05m (£40 84rq), market 
value £29 14m (C30.34m). Net current 
assets £122.674 ■ rc337.467 liabilities). 
Liquidity increased £770.000' (£816.000). 
PearJ Assurance Company hold 11.2 
per cent and Prudential ConJerefcon 9.2 
per cent ol equity. Meeting. 21, Moor- 
lieM*. EC. Msreh 27. 2.45 Dm. 

SCOTTISH UNITED INVESTORS— 
Results foi yeat lo Dscsmber 31, 1979, 
already known. Investments £99. 12m 
|£l04.39m}. Increase in liquidity 
£1 .66m (£0.92m decrease). Chairman 
states that Ihs beard is confident divi- 
dend level can be maintained without 
inhibiting scope for imaginative invest, 
mant. Meeting. Glasgow, March 20 at 
11 am. 

STERLING TRUST— Results for year 
to December 31, 1979 published 

February 7. 19 60. InvflStmonts £33.22m 
I £41 .74m). ol which £27J4m (£26 .82m) 
listed in UK and. £9.81 m (£14.51 m) 
alsewherC- Nat current assets £1 32 m 
(f0.78m). Increase In liquidity £781. 0C0 
f£f .12m): Board espaetr 10 be Me 
to maintain at least dividend level at 
3.1 p which excludes lp apMifll- Meat- 
ing, BucHersbury House, EC,. March 

27. at 3.30 pm. 

- THOMAS WITTER 'AND CO. '(carpets, 
Koor - - coverings, felts)— Results for 
year to - November- 30, 19TB. already 
reported Fixed ISSSW £2.75m 
(£2.7Pm). - Net current- assets £5.77m 
(£5 29m) 'Chairman says . last year’s 
leva) of trading should b* exceeded. 
Meeting, Wifhnell. hear Charley. March 

28. at noon. 

YEOMAN INVESTMENT TRUST— 
Results lor year to December 31. 1979 
already known, rndbstmenr* £16 5lrn 
(ETA.lSml including overseas £1.93m 
(£2 69ml. Net current assets Ci6 93m 
(£1 6.48ml. Mealing, 1, Brewer's Green. 
SW. April 2 at 10.30 am. 


ADVANCE 


1979-30 THIRD QUARTER AN0 NINE MONTH RESULTS 

• Operating profits up 31 per cent 
to £40 million 

• Sales increase by value and 

volume to £525.6 million 

• Pre-tax profits rise to £35.4 million 

• Record £1 billion order book 


An extract from The Plessey Company's unaudited 
results for the third quarter and nine months 

Figures in£000's 

3 months 3 months 9 months 9 months 
to Dec 31 to Dec 31 to Dec 31 to Dec 31 
1979 1978 1979 1978 

Sales 

191,500 

160.900 

525,600 

464.800 

Operating profit 

. . 18.078 

8,477 

39,993 

30,454 

Profit before taxation 

16,026 

9,825 

35,442 

32,945 

Taxation 

. 5,175 

2.875 

11,850 

11,000 

Profit after taxation 

10,851 

6.950 

23,592 

21.945 

Earnings per share (pence) 

4.44p 

2.82p 

9.57p 

8.93p 


An increased interim dividend ot 2. 
shareholders on the register jr clot 


928 pence per sharo will bo paid an July 1 , 1980 to 
-,o ol business on May 16. i960. 



r 


DONALD MACPHERSON 
GROUP LIMITED 


Year Ended 28 October 1979 

Sales £75,855,000 — up 16% 

Profit before tax £4,841,000 — up 19% 
Dividend 4.2p rip 43% 

Debt to shareholders funds — 23% 

Fifth consecutive year of profit growth 
Improved profit levels in most sectors 


materials and building accessories for the trade and DIY 
markets and the COVER PLUS range of paint products. 


Copies of the Annual Report and Accounts are availablefrom 

The Secretary, Don ~ 

Tower Hill, London 


The Saretary, Dondd^fe^here on Group Ltd., Three Quays, 



ini 1 


Staffordshire Potteries 
(Holdings) Limited 


.Craft 

kTablewareJ 


Interim Statement 


Sx months ended 

3Ist December 



1979 

£000 

•unaudited} 

197R 

£000 

Year to 
30.6.79 
£000 

Group Turnover 

7,079 

5,762 

12,091 

Trading Profit of Group 

57S 

567 

1,501 

Net Profit Before Tax 

305 

' 458 

1,239 

Net Profit After Tax 

278 

427 

1,070 

Interim Dividend per Share ■ 

1.13p 

1.1 3p 

1.13p 

Earnings per Share 

4.92p 

7.66p 

19.1p 


\ The continuing recession in demand 
for housewares and giftware products 

• at retail level in sectors of the European 

market coupled . with' substahtiaT 
increases in costs has adversely affected - 
margins. • ■ 

\ Taunton Vale Industries, acquired. In 

• October 1979, is trading profitably and . 
' further benefits will begin to accrue . 

later this year. 


• Sales in North America have advanced 
by 6070 for the period. 

• The Board is encouraged by orders, 
received from all markeis particularly 

■ " dbr. new products during th® early 
weeks of ^1980. 

$ The Company is veil equipped tech- 
hically and will continue the drive to 
expand its market share for Kilncraft 
products. - 


Copies of the full Interifn Report ore available from The Secretary, Meir Park, btoke-on-Treitt, S73 7AA* 
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NORTH AMERICAN NEWS 


CAPITAL MARKETS 


Sandoz bids $420m for McCormick 


BY DAVID LASCELLES tN NEW YORK 


SANDOZ. THE large Swiss 
pharmaceuticals concern, ful- 
filled the long-nursed expecta- 
tions of Wall StreeL yesterday 


large Swiss historical and present policy of evident determination to re- available, as much as L3.1 per 

oncem ful- independence, and management main independent, and its de- cent of group turnover origi* 

sed expects- views the prospects for Me- cirion to hire Mr. Martin Upton, nated in the U.S., bu far the 

6t vesterdav Cormick’s business and for. ha one of the country’s leading biggest national market. At the 


by making a sizeable ‘offer for shareholders under that con- takeover lawy ers, to defend it 


biggest national market. At the 
same time, the acquisition of 


McCormick. the Baltimore 
spices company. 

In a letter to Mr. Harry 
Wells, McCormick’s chairman, 
Sandoz offered S37 a share. 
With 11.3m shares outstanding, 
this values McCormick at $42Qm. 
Mr. Wells said yesterday that 
he had agreed to meet Dr. Y. 
Dunant, chairman of Sandoz. 
after March 12, and added that 
McCormick would then con- 


tinuing policy to be excellent. 
There should be no inference 
or expectation that there will 
be any transaction." 

Wall Street had been expect- 
ing a bid from Sandoz ever since 
the Swiss concern bought 4.8 
per cent of McCormick's voting 
stock last October. McCormick 


Yesterday the McCormick control of McCormick would 
share price rose to $27J on news bring about a substantial growth 


ut the Sandoz bid. 

McCormick is one of the lar- 
gest makers of seasonings and 
spices in the U.S. Annual sales 
run in the region of $450m, with 
profits around $20m. Voting 
shares in the company are 


shares, which are traded -over closely-held, mainly 


the counter, shot up from $15 
to $25. However, despite per- 


ployees. both past and present, 
ohn Wicks adds from Zurich: 


aider the offer at its regular sistent rumours that Sandoz The offer would further Sand oz’s 


board meeting later in the 
month. 

But he warned: “McCormick 
has many times expressed its 


Record backlog 
at Control Data 


might come in with a bid as long-term plans to expand its 


in the group's foods division as 
the biggest single diversification 
sector, behind the main product 
group’s pharmaceuticals and 
dyestuffs. 

Despite McCormick's evident 
concern at being connected with 
a chemical group. Sandoz has 
long had important operations 
in the foodstuff sector. Last 
year, group turnover of the 
foods -- division was some 


high as $40, speculators did not already substantial U.S. busi- SwFr 465m ($27 2m >. the best- 


drive the price up further. One ness. In 1978, the latest year for 
consideration was McCormick's which detailed figures are 


known activity being the pro- 
duction of Oval tine. 


Alcoa plans major expansion 


BY STEWART FLEMING IN NEW YORK 


MINNEAPO LIS— Control Data _ , . . A 

reports that its year-end back- IN A MAJOR expansion of its tion of incremental capacity to undertake some extensive over- 

logs were at records and current smelting capacity. Aluminum some existing facilities. It will seas projects, including a new 


forecasts indicate continued '-ompany ot America < Aiioa i 
strong demand for computer leading U.S. aluminium pro 
equipment well into 1980. P^ 0nnin S to add some 

_ 400.000 tons to ns worldwide 

In its annual report toe com- capac ity 0 f 2.3m short tons 
pany predicts another good during the next five years, 
year of growth in 1980 but at a The increaSe reflects the com 
P ace than occured in pany's conviction that the world 
J® 79 - is facing the prospect of an 

Last year earnings went up aluminium shortage, according 
39 per cent at $124.2m, or $7.20 to Mr. W. H. Krome George, the 
a share as combined revenues company's chairman, 
rase 20 per cent to $2.3bn. Com- In the U.S.. where Alcoa has 
puter orders booked were up around 1 .7m short tons annual 
more than 17 per cent in 1979. capacity, it is planning both a 
Reuter new smelting line and the addi- 


400,000 tons to its worldwide short tons if the difficulties it 


is having in developing that 
process are successfully over- 


Company of America (Alcoa), also increase capacity at its new Greenfield facility in Brazil and 
the leading U.S. aluminiu/n pro- smelting process facility in a major increase in Australian 

ducer. is planning to add some Anderson, Texas, to 300,000 capacity. 

400,000 tons to its worldwide short tons if the difficulties it Mr. George said that the corn- 
capacity of 2.3m short tons is having in developing that pany is particularly preoccupied 
during the next five years. process are successfully over- with expansion, in Australia and 
The increase reflects the com- come. elsewhere overseas, because of 

pany's conviction that the world The facility was initially de- higher prices and a shortage of 
is facing the prospect of an signed as a full-scale prototype, power in the U.S. “ We are going 
aluminium shortage, according with an output of 15,000 tons, to rely very heavily on Australia 
to Mr. W. H. Krome George, the but was cut back to an output for our supplies.” be remarked, 

company's chairman. of 7,500 tons because of difficul- The company expects to increase 

In the U.S.. wbere Alcoa has ties with certain aspects of its production in Australia over the 
around 1.7m short tons annual operation. next ten years to 650,000 tons 

capacity, it is planning both a In addition to expansion in annually from the current level 


The increase reflects the com- come. 
pany's conviction that the world The facility was initially de- 
is facing the prospect of an signed as a full-scale prototype, 
aluminium shortage, according with an output of 15,000 tons. 


capacity, it is planning both a In addition to expansion in 
new smelting line and the addi- the U.S.. the company will also 


production in Australia over the 
next ten years to 650,000 tons 
annually from the current level 
of 100,000 tons. 


CANADIAN COMPANIES 


Steinberg lifts net income in first quarter 


BY ROBERT G1BBENS IN MONTREAL 


STEINBERG, the major eastern 
Canada supermarket, discount 
store and property develop- 
ment group, earned CS 11.6m 
(US$1 0.1m) C$1.30 a share In 
the 24 weeks ended January 12. 


• National Trust, one of company for about C$35rn. . cent i 

Canada's largest trust com- The shares were originally search 
parties. earned C$1.13m or 30 owned by Blue Circle Industries Texas. 

+ . of the UK. Blue Circle arranged stakes 

cents a share iit the three t0 sell 2,8m shares of Genstar HoLdin 
months ended January 31. the Society General e group Pasco 


months ended January 31. the 


against C$1 2.3m or C$1.60 a first quarter of the fiscal year, earlier at C$25 a share. It had 
share a year earlier. Sales were against C$2.4m or 64 cents a held this 11 per cent stake in 
just over C$1 bn (US$870m) share a year earlier. Revenues Genstar for about 10 years. The 
against CS964ra. were CS63ra against CS53m. shares sold to the management 

The company said sales and • About 900,000 shares of Genstar come from this block, 
earnings in the latest period Genstar. the major property 6 The SNC Group. Canada's 
were adverseley affected by a development building materials second largest engineering con- 


were CS63ra against CS53m. 

• About 900,000 shares of 


were adverseley affected by a development building materials second largest engineering con- 
strike in food stores in the and chemicals group which is sultan ts and project managers, 
Montreal area and by lower associated with Soeiete Generate has bought a 49 per cent ln- 
consumer demand for general de Belgique, have been sold to terest in Robertson Research 
merchandise. 10 senior executives of the Canada, of Calgary, and a 35 per 


npany for about C$35ra. . cent interest in Robertson Re- 

'he shares were originally’ search ( U.S. ). of Houston, 
ted by Blue Circle Industries Texas. It has also bought 
the UK Blue Circle arranged stakes in Robertson Research 
sell 2,8m shares of Genstar Holdings of the UK, and in 
the Society Generate group Pasco Engineering, also of the 
tier at C$25 a share. It had UK. The size of the interests 
d this 11 per cent stake in in the UK companies was not 
istar for about 10 years. The disclosed, 
shares sold to the management The moves are designed to 
of Genstar come from this block, compete SNC's objective of 
The SNC Group. Canada's setting up an operating engin- 
>nd largest engineering con- eering, procurement and con- 1 
ants and project managers, struciion organisation in j 
bought a 49 per cent In- Europe. The company has had 


has bought a 49 per cent In- 


terest in Robertson Research an international marketing 
Canada, of Calgary, and a 35 per office in the U.S. for 10 years. 


Macmillan 
Bloedel 
: to spend 
|‘ C$300m 

By Our Financial Staff 

MACMILLAN BLOEDEL, 
Canada's largest forest .pro- 
ducts company, expects 
capital expenditures -of more 
than C$300m (Us$261m) this 
year, according to Mr. Calvert 
Knndsen. the company’s 
president Macmillan Bloedel 
spent C$280m on capital pro- 
jects last year. 

The company' also plans to 
maintain the C$300m-a-year 
capital spending over the 
following three years. Mr. 
Knudsen said that Macmillan 
Bloede] requires a return on 
investment of at least 14 per 
cent Many of its undertak- 
ings already exceed that. 

The only project of which 
detailed plans have so far 
been released will ia&olve the 
expenditure or CS9(hn on a 
designed forest system in 
British Columbia. Mr. 
Knudsen said that the five- 
year project calls for the use 
of new techniques of inten- 
sive forest management. 

British Columbia Resources 
this week became the largest 
single shareholder in 
Macmillan Bloedel with the 
purchase from Canadian 
Pacific Investments of 2.8m 
shares, or 13.4 per cent The 
deal is believed to have been 
worth about C$95m. 

U.S. Prudential 
shows growth 

NEW YORK— Prudential In- 
surance’s now life insurance 
sales rose by 9.8 per cent or 
S4.4bn from the 1978 figure to 
$4&6bn last year. 

Mr. Robert Beck, the chair- 
man, said that new life in- 
surance sales continued to 
Increase at a 10 per cent rate 
in the first two months of 
1980. hot were “just slightly 
behind our objective.” He 
added that assets in 1979 rose 
to $ 54.7b n, an increase of 9.3 
per cent or $4.68bn. 

Mr. Beck described 1979 as 
a solid year for Prudential, 
the country’s largest insurer, 1 
and said that the results “ pro- 
vide us with a strong base to . 
meet the challenges of the 
1980s." ; 

Reuter. 1 


Swiss banks to 
of new foreign 

BY JOHN WICKS AND PETER MONTAGNON 


MAJOR SWISS banks have 
decided, in co-operation with 
the Swiss National Bank to slow 
down the pace of new foreign 
bond issues on the Swiss capital 
| market. This follows a period 
1 of marked decline in secondary 
market prices. 

The banks said that no fixed 
rules for the slowdown have 
been set. but future issues are 
likely to be spaced out to avoid 
overlapping; In addition, maxi- 


Major banks have not. Themarketcontinuestosi^r 
announced any new issues yet from the firmness of Eurodollar ; 
this week, although two new rates, which has .been at^aCt-. , 
ones are mooted from the lug- funds out ^of ~S wks 'fcancs'V T 
smaller syndicates. These are and into -dollars^ -The 
a SwFr 65m, 10-year issue by problem besets the Donats, sec- 
the Spanish utility Iberduero,. tor, where prices y e st e rda y - . 

and a SwFr 60m issue, also for an average £. point. - ' 7 v , H f 

10 years by Lonrho, both of i n the dollar sector, dea&re 

which are expected to he gaig there was some quite hegrey , 
brought to the market in. the selling of short-dated Issacs j^s-i 
second half of this month. terday as Eurodollar rates moved - - 
It is understood that the sharply higher. Lcmgerdated 


Jjkelyto be^Jac&doutto avoid second half of this mdntlL 

overlapping. In addition, maxi- It is understood that the sharply higher. Longer-dated 
mum amount's for individual National Bank has also asked the bonds were 1 less badly affected,' 
issues are likely to be SwFr 80m smaller bank syndicates to so that prices declined i point 
rather than the more usual comply with the slowdown, on average. . _ 

SwFr 100m. although no special action is The high Eurodollar rates also 

Thp slowdown will annlv as being taken in the private place- led . yesterday to a new record 
lons as Sti conditions fail ment market coupon level for a floating -rate 

to fninrove According to one On the Swiss secondary mdr- note. Citicorp’s issue dne *994. 
senior^ banker, this unlikely to ket yesterday, prices weakened was fiwidat is J3/16 which hap 
mean that issues planned for again after recovering on Wed- the effect of depressing other 
March and April will not now nesday on news of a reduction issues whose coupons-, bad 
be completed until the end of in the inflation rate. Losses recently been fixed at Jtewer 
vr.-iv averaeed i noint. levels. - • • 


be completed until the end of in the inflation rate. 
Mav. averaged l point. 


Venezuela obtains two loans 


BY PETER MONTAGNON 

TWO VENEZUELAN entities, spread of i per cent for four borrowing emphasis away firom 
the steel concern Sidor and the years, rising to g thereafter. medium-tern credits because of . 
electric utility Cadafe. are rais- Meanwhile, Sidor will also the difficulties experienced in 
ins medium term credits total- issue a $50m floating rate note, obtaining parliamentary ap- 

for which terms have yet to be proval for such loans: 


the steel concern Sidor and the years, rising to J thereafter, 
electric utility Cadafe. are rais- Meanwhile, Sidor will a 
mg medium term credits total- issue a $50m floating rate n< 
ling 8377m in the Euro- for which terms have yet to 
currency markets. decided. The whole package is 

Sid oris borrowing takes the being managed by a group of six 
form of a $260m package, com- banks — Bank of Montreal, 
prising financing at eight years Bankers Trust, Chemical Bank, 


over both prime rate and Libor. Citibank, Lloyds Bank Inter- 


| as well as a floating rate note. 
1 Cadafe is making its first-ever 
1 entry to the syndicated loan 
market with a SI 17m, eight-year 
credit at J per cent over Libor. 

The spread is somewhat more 
generous to the borrower than 
those on the SI 05m Libor-related 
tranche of the Sidor financing, 
whiph is split at * per cent and 
i per cent over four years each. 

The. Sidor tranche over U.S. 
prime rate is also 8105m, with a 


national and Commerzbank. Government 
The Cadafe financing is being 
arranged by Dresdner Bank S**™*"" 
International and Banque de 
I'lndochine et de Suez. At the san 


In the case of the two present . 
loans, no State guarantee is 
being given, although both, 
borrowers are effectively , core 
trolled by the Venezuelan 

Government. * Parliamentary 
authorisation is thus un 

necessary. 

At the same time. Venezuela - 


News of the loans follows' has been scaling down substare’ 


hard on the heels of Venezuela’s 
decision to drop plans for a State 


tially its foreign borrowing, 
requirements for this year.' 


guaranteed 500m credit that was These were earlier put at S2.5bo. 
to have been arranged by Bank . but the amount has ' been 
of America. This had prompted reduced because of the impact’ 
bankers to suggest that the on the balance of payments of . 


country might be shifting its higher oil prices. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
v>r further details of these or other bonds see the complete list of Eurobond prices publish* ' 
he second Monday of each month. Closing prices on Biarch 8’ 


on the second Monday of each month. 

U.S. DOLLAR - Chans® on 

STRAIGHTS Issued Bid Offer day. week Yield 

Alcoa ol Australia 10 83 60 784 78*. -0% +0VW-33 

Alex Howden XW 94 91 30 t7U 72 O O M.Sfi. 


All these securities having been sola, this announcement appears as a matter ot record only. March. 1980 

Standard Chartered Finance B.V. 

(Incorporated with limited liability and established at Amsterdam In The Netherlands) 

U.S. $75,000,000 

Guaranteed Floating Rate Notes 1990 

^SlilKL Convertible until 1983 into 1£>£ per cent Guaranteed Bonds 1990 

Guaranteed on a subordinated basis as to payment of principal, premium {if any) and interest by 

Standard Chartered Bank Limited 

(Incorporated with limited liability in England) ' 

J. Henry Schroder Wagg & Co. Limited 

European Banking Company Limited 

Morgan Stanley International 

Standard Chartered Merchant Bank Limited 
Bank of America International Limited Banque Nationale de Paris 

Credit Suisse First Boston Limited Deutsche Bank Aktiengesellschaft 

Schroders & Chartered Limited 




Z filing 


Abu Dhabi Investment Company 
Alahli Bank of Kuwait (K.S.C.) 
Aigemene Bank Nederland M.V. 
American Express Bank 
International Group 
A E. Ames & Co. Limited 
Amsterdam-Rolterdam Bank M.V. 
Arab Bank (Overseas] Limited 
Astatm & Co. Limited 
Banca Commerciale Italians 
Banca del Gottardo 
Banco Urqul|o Hispario Americano 
Limited 

Bank Julius Baer International Limited 
Bank Brussel Lambert N.v. 

Bank fur Gemeinwirtschafl • • - 
AkJlengasellsehalt 
Bank Gutzwlller. Kurz, Bungenar 
(Overseas] Limited 
Bank Leu International Ltd. 

Bank Mefis & Hope NV 
The Bank of Bermuda Limited 
Bank of Helsinki Ltd. 

Bank at Tokyo International Limited 
Bankers Trust international Limited 
Banque Arabe et Internationale 
dlnvesUswment (B.A.IJ.) 

Banque Continentals du 
Luxembourg 3A 
Banque Franqafse du Commerce 

Exlgrleur 

Banque GfiniraJe du Luxembourg SA 
Banque de I'lndochine et de Suez 
Banque Internationale A 
. Luxembourg S.A. 

Banque de Mauflize, Schlumberger, 
Mallet 

Banque de Paris el des Pays-Ba3 
Banque Privte de Geslion Rnanciere 
B.P.G.F. 

Banque Rothschild 
Banque de Iff Soofitt Financiers 
Europfianne 

Banque de ('Union Europfienna 
Banque Worms 

Barclays Bank International Limited 
Baring Brothers £• Co.. Limited 
Bayerlsche Hypotheken- und 
Wechsel-Bank Aktiengesellschaft 
Baverische Landesoank Girozenfrafe 
Bayerisehe Vereinsbank 
Berliner Handels- 
und Frankfurter Bank 
Bergen Bank 

Btyth Eastman Paine Webber 
International Limited 


B.3.I. Underwnters Limited 
Caisse Centrale des Banque; 
Fopulairea 

Caisse de$ D^pflfs et Consignations 
CazsnovB & Co. 

Csnlrale Rabobank 
Chartered Merchant Bankers 
Malaysia Bernad 
Charterhouse Japhet Limited 
Chase Manhattan Limited 
Chemical Bank International Group 
Chrishanra Bank og Kreditkasse 
CISC Limited 

a Citicorp International Group 
Clanden Bank 

Commerzbank Aktiengesellschaft • . 

Cortrhehia'l’flllnois Limited 

Copenhagen Handelsbank 

County Bank Limited 

Credit a nsiatt-Bankvereln - • • - 

Credit Agricole 

Gridlt Cnimique 

Credit Commercial de France 

Credit Industrie! et Commercial 

Credit Lyonnais • • 

Credit du Word 

Dai-lcbi Kangyo Bank Nederland N.V. 
Dalwa Europe N.V. 

Richard Daus S Co. Baniders 
DEN OANSKE BANK at 1871 
Akliesetskab 
Den norske Creditbank 
Deutsche Glrozenlrale 
, -Deutsche Kommunalbank- 
The Development Bank of Singapore 
Limited 
DG BANK 

Deutsche Gcnossensctiaftsbank 
Dillon. Read Overseas Corporation 
. _ Dow Banking Corporation 
- - ■BreSdner'Bank Aktiengesellschaft 
Droxe) Burnham Lambert incorporated 
Euromobiliare S.p.A. 

First Chicago Limited 
Robert Fleming & Co. Limited 
Fuji International Finance Limited 
Genossenschaftliche Zenlralbank AG 
Vienna 

Antony Gibbs Holdings Lid. 
Girozenlrale.und Bank dar 
Oesterreichtschen Sparkassen 
AHiengeselJsebaU 
Goldman Sachs International Corp, 
Greenshiefds Incorporated 
The Gulf Bank K'.S.C. 

Hambros Bank Limited 


Handelsbank N.W. (Overseasl Limited 
Hessische LandMbank -Glrozentrale- 
Hill Samuel & Co. Limited 
E F. Hutton International In c. 

1BJ International Limited 

Jstituto Banca rio San Paolo di Torino 

.Jardine Fleming & Company Limited 

Kansaltl 5-0 sake-Pa nkki 

Kidder. Peabody fniernationaf Limited 

Klein-. vo rt. Benson Limited 

Kredielbank N.V. 

. . Kredietbank SA Luxembourgeoise 
Kuhn Loeb Lehman Broihers 
International 

Kuwait Financial Centre, s.a.k. 

Kuwait Foreign Trading Contracting 
4 investment Co. (S.A.K.J " 

Kuwait International Investment 
Co. s.a.k. - - 
- Landasbank Rhelnland-PIalz 
-Girozentrale- 

lazard Brothers & Co, Limited 
Lazard Freres gt Cte. 

Lloyds Bank International Limited 
London & Continental Bankers 
Limited 

Manufacturers Hanover Limited 
McLeod Young Weir International 
Limited 

Merrill Lynch International £ Co. 

8. Metzler seel. Sohn & Co. 

Mitsubishi Bank (Europe) 3.A. 

Mitsui Finance Europe Limited 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 
Morgan Guaranty Ltd. 

MTBC & Schroder Bank s.a. 

. National Bgr\k of Abu Dhabi 
• The NaBdnaTBank of Kuwait 5.A.K. 

The Nallonai Commercial Bank 
(Saudi Arabia) 

Nadartandsebe MWdanstandsbank 
N.V. 

New Japan Securities Europe Limited 
The NIkko Securities Co., (Europe) 

Ltd. 

Nippon Credit International -(HK) Lid. 
Nippon European Bank SA 
Nippon Kangyo Kakumsru (Europe) 
Limited 

R. Nivison & CO- 
Nomura Europe N.V. • 

Norddeutsche Landesbank 

Glrozentraie 

Oesterreichische Landerbank 
‘AktiengwailschatT 


Safi-Oppenhelm jr. & Cie. 

Orion Bank Limited 

Pierson, Heldring & Pierson N.V. 

PKbanken 

Postipankkt 

Pnvatbanksn Akties&skab 
Rea Brothers Limned 
Rlyad Bank Limited 
Rothschild Bank AG 
N. M. Rothschild & Sons Limited 
The Royal Bank of Canada (London) 
Limited 

Salomon Brothers International 
Sanwa Bank (Underwriters) Limited 
Scandinavian Bank Limited 
J. Henry Schroder & ce.'SAL 
Shearson Loeb Rhoades . 

international Limited 
Skandinaviska Enskilda Banken 
Smith Barney, Ranis Upham & Co. 
incorporated 

Soc/dte Centrale'de Banque 
SociGW GGn6rale 
Soctete Generate Alsacienne 
de Banque 

Socials G6n4raie de Banque SA 
Sparbankemas Bank 
Standard Chartered Merchant Bank 
Asia Limited 
Strauss. Turnbull S Co. 

Sumitomo Finance International 
Sun Hung h'e? Finance Company 
Limited 

Svenska Handeisbanken 
Swiss Bank Corporation (Overseas) 
Limited 

Trade Development Bank 
London Branch 
Union de Banques Arabes et 
Frangaises-U.BAF. . 

United Overseas Bank Limited, 
Singapore. . . 

Vereins- und Wastbank 
Aktiengesellschaft 
J. Voniobei & Co. . . 

S. G. Warburg & Co. Ltd. 

Wardley Limited 
Westdeutsche Landesbank 
Glrozentrale 
Williams, Glyn & Co. 

Dean Witter Reynolds International 
Wood Gundy Limited 
Yamalchl International 
(Nederland) N.V. 


General Motors Acceptance 
Corporation (CM AC) lias filed 
for an offer-ins or S751m of 
mediom-tonn notes, due from 
nine months to five vears of 
the date of issue, the Securi- 
ties and exchange Commission 
said. Reuter reports from 
Washington. GMAC said that 
the proceeds of the offering 
will be nseff for' general cor- 
porate porposes. including 
the repayment of debt 


^oteate deal 

Colgate-Palmolive has agreed 
to sell its racketball equip- 
ment company Leach Indus- 
tries, to Liggett Group for an 
undisclosed price, AP-DJ re- 
ports from New York. Leach's 
sales in 1979 were abour S14m 
whereas total Colgate reve- 
nues were $4.5bn. 


Louisiana Land 

Louisiana Land and Explora- 
tion has approved a record 
capital and exploration budget 
of 8350m for 1980, up 25 per 
cent or $7Lm from the 1979 
level, writes our Financial 
Staff. Over 90 per cent of 
the projected 1980 spending 
Kill he for petroleum opera- 
tions, and exploration and 

production outlays will 

account for over three- fourths 
of the total spending. Expen- 
ditures oh processing and 

marketing facilities axe 

expected to total $50m. 

U.S. QUARTERLIES 


U.S. DOLLAR - 
STRAIGHTS Issua 

Alcoa ol Australia 10 88 80 

Alex. Nowdon XW 8^91 30 . , t „ . 

Australian Res.' 9*1 84... 30 84 84>i -0»* +0*. 14J68 

Avco O/S Cap. 10>« 87 40 74*» 75^ +OH +W» 16.33 

Beneficial Fin 9»« 87 . .. 100 78*. 79 s . -(Fk +0V 14.52 

r .-- CA Grad ■ RaTe 12 86 100 B8V 88 a > -0>a •W. 14.63 

CECA 11V 90 SO 84*« 85 -O', +2^, 14.85 

Canadian Pacific 9 s . 89 50 7W» TV* 0 +2 14.03 

Carter HaWtey 3 s - 86 .. SO W». 80V -O', +1S 14.65 

Camjlco Ini, g ?<W,- ST- 40 77\ 18V -0«« +0\ 14J7 

Con linen i al Grp. 9 s , 86 100 80V 80V ~0V + IV 14.47 

Dome Petroleum 10 94 50 74-*, 74V -0 s * +5V 14.21 

i .on Br,d, 7 a 10V 84 30 87V 87 1 , -0V +1 1427 

siR 11V 82 80 82V 83 s , -O'. +1V 14.92 

G B ’OV R7 . . 100 180V 81 -0 s , ~Vt 16.09 

EIB 10 15 99 100 t72V 73V -0 s . -IV 14.88 

'•’•nortfin 11V 87 50 88V 87 s * -0V +1V 14^3 

E'Don Dv. Con. 9V 84 100 S4V 84 s , -0V 0 14.70 

Exoon Dv Cpn. 9V 84 150 84V 85 -OV 0 14.S6 

Finland BV 89 100 174 V 75V -IV 0 15.15 

GTE Finance 9V B9 55 77 s . 77 s * -OV +1V 14.23 ‘ 

rtMAC 9 s * 86 100 80 s * 80V -0 s , +1*. 14.10 

GMAC O/S Fm. tl « 10P 89V 68V -OV +OV 14.13 

Gould Int. Fin. 8V 85... 50 83V. 84V -OV +0», 14.43 

Antilles 3V 89 ..:..: 75'- 74V 75 s , -04 -+0V 14.64 


Chanoa on 

OTHER STRAIGHTS Issued . Bid Offer Bay weak Yield 

Avco Fin. 10V B6 CS ... 25 T81 81V 0 +OV lS-03 

Bell Canada TOV 86 CS 60 85V 85^. O 40V 14.22 

Cr. Foneier 10V 8« CS - 30 8BV B8V -OV — OV 1428 

Ex. Dev. Cpn. 10 84 CS 50 * 88V 87V -OV — OV 14 

Fat. Can. Inv. 10 84 CS 50 86», 87V — OV 40V 14.25 

Hudson Bay 104 89 CS 80 8Q 804 — OV — OV 14.53 

Quebec 10V 86 CS ..... 50 81V HZ', -OV 40V 1485 

R. Bit. Canada 10 86 CS 40 83 s * 84 -O'* +OV 14.08. 

R. Bk. Canada 10 94 CS 40 74V 74V -OV +14 14.29 

Copenhagen 8V 91 EUA 20 91 s , 924 -04 -1 

M. Bk. Dnmk. B SI EUA 25 S3 94 s , 0 -OV 9JF 


K'annPcort int. 94 86... TOO 

Manitoba 94 89 75 

Michelin 10 94 125 

Not. Des. Telecm. 34 88 100 
New Brunswick. 9V 94 75 

Newfoundland 10 94... GO 
Norges Komm. 9V 99... 100 

Nonwey 94 84 160 

Nova Scotia Pwr. 9 s , 89 50 

Occidental Fin. 10 s * 84 50 

Orient Leasing 94 88 .. 25 

Penn wait O/S F 9V W 25 
Pensieo Cap. 9V 84 ... 100 
'••st-oc Hydro 10 P9 ... . 76 
''»nrs Roebuck 9 82 .. 150 

C-.’ioir 9 s , 89 100 

"•v?den 9 s * 89 100 

" vcHpn 94 86 200 

4 veden 9 V B4 100 

Unilever NV 9V 37 100 

Wamer-Lamberr 9 84 ... 100 


78V 78V -OV +24 76.05 
77V 77V -OV +14 14.08 
71V 72V 0 +0V 14.73 

80V BOV -DV -04 14-39 
, 73 734 -OV +1V 14.26 

72V 73V +04 +3V 14-57 
771 714 0 . +04 14.79 

84V 85V -OV +04 14.58 
76V 77V -04 +1V 14J7 
-88 864 -OV +1 14.80 
778 784 -0 s , -14 15.03 

83V 844 -OV +04 15.08 
8S4 B5V — OV +0414.26 
©V 70V -Oh +34 14-72 
884 90 -04 -04 15.49 
76V 77V -OV +0V 14.14 
77V 78V “OV +OV 14.20 
t81V 82V 0 +1V 14.50 
B4V 85 s * -0 s , 0 14.51 

7BV 78V -O', +1 14.74 


Bell Canada TOV 86 CS 60 
Cr. Fonder 10», 8* CS - 30 
Ex. Dev. Cpn. 10 84 CS 50 
Fat. Can. inv. 10 84 CS 50 
Hudson Bay 104 89 CS 80 
Quebec 104 86 CS ... .. 50 

ff. Bk. Canada 10 86 CS 40 
R. Bk. Canada 10 94 CS 40 
Copenhagen 8V 91 EUA 2D 
M. Bfc. Dnmk. S 91 EUA 25 
SOFTE 84 89 EUA . ... AO 
Ateemene Bk. 8 s * 84 FI 75 
Hod. Gasunia 8V 2A FI SO 
Nad Middbk. a>4 84 F| 75 

Norway 84 84 Fl 100 

Norway 84 84 FI 100 

Philips Lamps 84 84 FI 75 
Air France 11 84 FFr ... 120 

Euratom 3V 87 FFr .. .. 150 
Finland 11 84 FFr .. . 80 

Finland 114 © FFr .. ‘ 70 

Ghz de France 11 84 FFr 150 
IBM France 1 1V 84 FFr 120 
Renault 9 s , 8S FFr .. . . 100 
Satnt-Gobain 9V 86 FFr 130 
Solvay « Cie S'* B7 FFr 125 
Total 011 9V 87 FFr ... 150 
Citicorp O/S 134 SO £. .. 50 

EJB 11V 91 £ 25 

Finance Tor Ind. 13 SI £ 15 

Fin. for Ind. 124 © E 30 
Gen. Elec. Co. 124 © £ 50 

Indonesia 8V 91 KD ... 7 

.Mitsubishi 74 84 KD ... 10 

Norgea Korn. 7 s , © KD 12 
Occidental 8V 91 KD ... 7 

Afczo 9 s * 87 LuxFr •. 500 

Euratom 8 87 LuxFr 500 

Euratom SV SB LuxFr . 500 

FIB 94 88 LuxFr GOO 

Volvo 94 87 LuxFr 500 

FLOATING RATE 

NOTES Spread 


85V 85V 0 +0414,22 
85V 884 -04 — DV 1426 
' 88V 87V -OV -04 14.25- 
86V 874 -OV +04 14.25 
80 804 -04 — OV 14,53 

81V 82?, -04 +0V 14 8S. 
83 s * 84 -04+0414.08. 
744 74V -04 +14 14.23 
914 924-04-1 8J3 

93 94V 0 — OV 9.3? 

84 85 -04 -1411.03 

82V 934 +0*. +0>, 10.23 
91V 91V +0V — 3V 11 35 
914 92 +0V -24 10.86 
92V 92V +0V -04 10.59 
924 »3 +04 +0*. 1029 
924 924 0 -0410.71 

90 91 0 -OV13L92 

784 79», 0 -04 14.61 
88 88V 0 -1 14.58 

186 87 0 +0414.12 

89V 90V 0 +0413.94 
914 92V 0 -1414JJ 
81V 83 0 -QV 14.70 

79V 80V “OV -TV 1481 
77V 78V +OV -IV 1*88. 
78 V 79V -OV -«* 1437 
894 90 -04 — 2V 15.81 
774 784 +0V -2V 15.76 
86V 874 — 0®, —4V 15.80. 
844 854 ~t>V —2V IS. 65 -. 
ap, 87 +04 -24 15J3 
133 934 0 Q 9.74 

195V 95V 0 0 8.72 

t93V 93V 0 0 852. 

1904 90V 0 0 957 

$2 93 -OV -OV 10.72 

85V 88V -OV -IV 10.89 
94V 95V -14 -44 10.* 
94V 954 — 2V -6 10.® 
94V 984 -IV -3V 10.7? 


89V 90V 
914 92V 


mer-Lambart 9 84 ... 100 83V 83V -OV -OV 14.30 

Average price changes... On day -OV on week +0V . 


ALBERTSON'S . 

1979 1978 

Fourth quarter, S S 

Revenue 707.5m 681.3m 

Net profits 11fi6m 9.65m 

Net per share 1.54 176 

Year 

Revenue 2.67bn 2.27|)n 

Net profits 38.32m 36.42m 

Net per share 4 98 4.76 

BROWN GROUP 

1980 1978 . 

First quarter S S 

Revenue 302.1 m 259.2m 

Net profits 11. 12m 10,25m 

Net per share 1.52 1.40 

DAW INDUSTRIES 

1979 1978 

Year S S 

Revenue 2.4bn 1.8bn 

Nat profits - 149.5m 127.1m 

Net per ahare-. 6.10 5.19 

flexi-van' 1 


DEUTSCHE MARK Change on 

STRAIGHTS Issued Bid Offer day week Yield 

African Dev. Bk. 8 87... 100 94 s * 95 -04 -14 8.99 

Asian Dev Bk. 74 89... 100' 854 88 -OV -14 9.61 

Australia 8 V 90 250 974 884 -04 —0 s , 8.43 

Barclays C'aees 6 V 39 100 32V S3V +0V — OV 8.80 

BFCE ?V 87 ; 100 904 91 -04-24 9.87 

BFCE 34 95 ISO 87V 88 V -TV -3V S.S3 

Brazil 8 87 150 844 85 s , +1 -5 11.05 

CECA- 7 91 150 85V 85V +04 -OV 9.00 

Council at Eur. 74 80... 100 88 V 89V 0 -OV 9.06 

Denmark 7V 86 100 9TV 91V -OV -14 9.83 

Denmark BV 92 .V 100 904 914 -0 s , -3 9.S8- 

EEC 7V 94 225 87V. 88 V -OV -34 9.39 

' ’ 7I ’ 89 200 874 88 V -0 s , -24 B.64 

Finland Ren. ol 8 86 ... 150 90V 91V -OV — 2V 1 9.81 

Ko'te, Citv of 74 89 ... 150 33V 844 —I s * —14 9.76 

Neder. Gasunie 8 86 ... 100 91V 92V -04 -54 9.80 ■ 

New Zealand 74 87..,.,. 200 874 87V —1 —24 9.51 

Merges Komm. 7V 91... 150 88 V 89V +04 -14 9.30" 

Norway 64 84 200 89V BOV -r 04 -04 9.35 

Norway 74 85 250 81V 9ZV -04 -14 9.S2 

OKB 6 87 40 t85 85 0 -14 8.90 

0KB 72f. B9 .:.... 100 864 374 -04 -IV S.56 

World Bank 74 91 400 87V 884 - 0 s , -14 9.56 

World Bank 7V SO 250 88 ', 89V -04 - 24 9.61 

Average price change*.. . On day -04 on week —14 ' 


Allied Irish Bk. 54 87 DV 974 97V 2/7 1S4 *5-® 

Banco di Roma Int. 6 87 04 984 994 26/4 154- 1531 

Bank of Ireland 54 89... t04 964 974 21/5 164 16-65 

Bank of Tokyo 54 89 .. t04 96 s , 97 s , 26/4 14.56 15.0T 

Barclays O/S Inv. 5 SO OV 96 964 13/6 144. ‘1481 

Bergen Bk. A/S 6 89 ... (04 974 974 29/5 17V 17.72 

Bque. Indo Suez 54 89 0 s . 97', 974 11/7 14.83 1SJ» 

Citicorp O/S F. 6 94 ... *04 98’, 994 8/3 lfl.44 14 5* 

Citicorp O/S F. 83 5*0 994 99V 23/5 16.06 16.16 

Citicorp O/S F. 84 *0 99V 984 30/5 16.9a 17.02 

Co-operative Bk 6 86 0 s , 97', 97V IB/S 16.06 154* 

Craditansrolt 54 91 §104* 98V 98414/3 1*4 IS-I 0 

CNT 54 M §04 994 9914 15/4 15.19 15.3* 

G2B 54 89.. *04 874 974 1/5 14V 1B.00 

Jugobanka 8 89 .. . O', 924 334 23/5 16 17J0 

Ind. Bank Japan 5 s , 87 04 97 s , 974 15/4 14V 14.52 

LTCB Japan 86 . . OV 964 97 13/6 144 14 73 

LTCB Japan 54 89 ■ . OV 96 s , 96V 7/6 14.19 14.72 

Mira. Han. O/S 5 s , 94... *0>, gsv 984 30/5 174 17J9 

Midland Inti. Fm. 5 89 0 s , 934 98', 20/6 15 . 15.27 

Nacional Fin. 6 s , 86 ... OV 9&V 96V 25/7 14.89 1530 

Nat. West. 54 94 §04 974 974 11/4 14.9* 1S.34 

Nippon Credit 64 86 .. 0>, gs’. 964 12/7 14.44 14.94 

. Nippon Credit 5 s , 87 ... *04 964 974 6/S 14.69 .15.14 

Royal.Bfc. Scot. 54 94...§ttlV gsv 98411/4 144 HLW 

Sue. C. de Bque. 6V 87 04 964 964 3/4 134 13.73 

Sogonal 54 89 SOJ^ gffi. K413/7 14.44 14.95 

Standard Chart. 54 80... OV 984 964 6/9 174- 17.51 

Sweden BV 91 WV W, 97418/4 14.44 

TVO Pw-S ^.(Driocki O’, WV 97 s , 34/5 16.3! 1SAJ 

.Williams & Glyn Pi 91 OV 974 38 14/3 13 13JQ 

-flq. 6. d'-Alg. 4V 89 SF 0», 914 szV 18/6 6.89 .728 


Spread Bid Offer C.dte C.cpn Cjf 


97V 38 14/3 13 13JQ 
914 92418/6 6.99 


Average price changes. . On day -O', on week 0 


Fourth quarter 

Revenue 

Net profit* 

Not per share 

Year 

Revenue 

Net profits 

Net per share . ... 

M. LOWENSTEIhT 

Fourth quarter 

Revenue 

Net profits 

Net per share 

Year 

Revenue 

Net profits 

Net per aha re 


194.4m 182.6m 
26.64m 20.51m 


178.0m 173.2m 
t1.37m t4.75m 


644.6m 620.2m 
•3.39m 12.27m 


SWISS FRANC 
STRAIGHTS Issue 

Argentina 54 89 ......... SD 

Aumor 5 89 60 

Australia 3V 89 250 

Bergen. Ctty of 44 91... 40 

8NDE S 89 75 

BMW Overseas 44 91... 100 
Caisae Nat. Tele. 4V 89 100 

Canada 3V 89 300 

Copenhagen 4 1 , 91 60 

Council of Eur. 5 89 ... 100 

EIB 44 91 100 

EfB 4V W 100 

Elet. de Franca 4V 89... 100 

GZB 4V 89 100 

Hilti 4V 91 35 

int.-Amar. Dev. 44 as 100 
Jutland Tele. 54 SO ... 50 

Malaysia 5 89 S) 

Nippon Tal. & T. 44 89 TOO 

Nordic Bank 5 89 45 

Norges Komm. At, 91... 100 

OKB 34 81 100 

QKB -44 91. 100 

Oslo, City Qf 4V 91 100 

Shikoku El. Pwr. 44 B9 100 

Spain 4 91 100 

Stewaag 44 91 £0 

Voest-Alpina 44 89 ... 90 

World Bank 4 s , 8B .. . 100 

World Bank 44 89 ISO 

World Bank 4», 91 100 


Change on 

Issued Bid Offer day week Yield 

SO 844 844 —04 -3 s , 7.90 
60 804 804 -04 -7 s , 8.04 

250 84 84V +04 -0 s , 5.94 

40 85 854 +17, -74 6.(8 

75 77V 78 -14-34 8.S3 

100 84 s , 84V -OV -04 617 - 

100 864 87 +04 -24 6-27 

300 834 84 -04 —7 6.01 

60 86 86 s ! +04 +14 6.20 

100 85V 85V -OV -2V 7.09 

100 85 s * 854 +04 -24 6.33 

1“ 77 774 -1 -2 6.91 

100 88V 88V +04 +04 5.90 

TOO 1824 83 -0 s : +04 6.74 
,25 844 +14 —44 6.18 

100 79 80 -04 -2V 7.82 

50 SB. 834 -04 -IV 6-48 
80 854 864 Q 0 7-05 

TOO 864 864 -14 -44 6.17 

45 894 894 -P4 -14 6.53 

100 824 83 s ! -0*, —04 6.49 

100 76 76 s : -t>4 -34 8.89 

100 804 804 -04 —TV 6^8 . 

™ ^ -v* 6ja 

100 854 86V -04 -14 6,76 

100 80 804 -04 -24 6.56 

60 84 85 -04 -4 6.74 

90 844 85 +04 -04 70S 

100 864 874 +04 -34 6.51 ' 

ISO 81 814 -14 -«J7, 7.12 ' 

100 83 834-14 -34 8.74 


Average price changes... Qn day — 04 on week —2 


Change on 

YEN STRAIGHTS issued Bid Offer day week Yield 

Australia 5.6 S3 30 834 844 -04 -24 11 JM 

Australia 64 88 20 794 804 -04 -2 s * 10.17 

EIB 74 89 12 854 864 -04 -1410.03 

Finland 5.6 83 10 834 844 —04 -24 T1.29 

Finland 6.8 89 10 BO 81 +04 -14 10.47 

Average price changes... On day; -04 on week -24 


CONVERTIBLE Cnv, Crw, Cbg. 

. date price Bid Offer day Pram 

AGA Afct'bDtag 74 89. .10/79 MS 115 116 -04 -7.U 

Ajinomto 74 35 2/80 618 88 8S -2 2.13 

Aleo int. Fin. 94 94 ... 1/80 40 90S 914 -04 21 J* 

Asahi Optical 7 94 11/79 60S t774 784 -IV -3.67 

Canon 64 94 8/79 570 964 874 -14 4.0 

Ciba-GBigy O/S F. 4 94 9/7g 675 }814 824 -04 3 ® 
Credit SuiEie 44 93 .10/79 132S 97 99 -14 -S.TZ 

Daiei Inc. 64 94 11/79 1020 884 894 -04 21.9* 

Enaereh Fin. 94 84. 7/8030.2S 106 107 -1 3-96 

LPC Internatnl. 8 89 ... 9/7S 23.32 ftIB 116 -04 7.W 

Meidansha Elec. 7 94 ..12/79 210 tB6V 87 s , -2 
Mitsubishi Cp. B4 34... 10/73 604 117 s * 1184 — 04 0.07 
Nippon Seiko 74 94 . .12/79 339 fg8V 994 -1 -4J®. 
Nitto Erac. ind, 6 94 ... 7/79 735 674 69 -04 380 

Toshiba Cpn. 7 s , 94 ...10/79 198 864 874 -IV -I-* 4 

Union Bk. SwiCz. 5 88... 2/80 125 334 9SV -14 -6* 

Fujitsu 5 84 DM 7/79 075 89V 80 s , -04 17-® 1 

Kapgai Elec. 4 84 DM... 4/79 1234 814 824 -04 4& 51 

Tokyo M. Cp. A 86 DM 4/79 493 72 s , 73V -OV 33# 

Uny Co. 64 K DM ...11/79 1071 E6», 87V -04 

* No- information available— pravions day's OrirtC 
t Only one market maker supplied a price. 

Straight Bonds: The yield is the yield io redemprion ^ w* 
mid-pnee; the amount iMuad 1$ m millions of eaintie/ 
unita except for Yen bunds where rt.te ip WUiooir 
Change on -weak -Change over price e week earlier. 
Floating Rato Notes: Denominated in dollars unless 
wise indicated. Coupon shown is minimum. C.d™ w 0®™ 
next coupon becomes affective. Spread •■Mb rain 4“°** 
5;x- month offered rate (f three-month: f above B* 1 " 
rate) for U.S. dollars. C.cpn *Tha current coup®!- 
C.yld— The current yield. 

Convertible Bonds: Denominated m dollars unlew 
arise indicated. Ghg. day •> Change on day. Cnv. date" 
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Kenneth Gooding reports on the sales strategy of a major West German car maker 

Slipping exports into overdrive at BMW 


THE CURRENT decline in car 
sales in . Germany and the 
expected low growth in that 
market is forcing BMW to con- 
centrate even more' heavily on 
exports. 

Traditionally the company has 
split sales 50-50 between home 
and . export markets, but this 
year export business will repre- 
sent more than 55 per cent of 
the -total. Mr. Hans Erdmann 
Sch cenb eck, sales director, com- 
mented: "This will increase.'’" ' 

This year, much depends on 
the U.S. market, the biggest for 
BMW - outside Germany. Mr. 
Schoenbeck said thag there was 


the danger of ‘an emotional 
reaction to the current high 
level of total car imports to the 
TJ.S., a record 27 per cent in 
February. 

Although the Japanese 
accounted for most of the 
imports, if the U.S. Government 
acted it would necessarily affect 
all car importers, not just the 
Japanese. The indications were 
that the TJ.S. Government did' 
•not want io restrict imports 
“but one emotional event could 
change the political balance." 

For" the present, however, 
.BMW hoped to do better than 
the total market performance 
-in the XJ.S. and wiaygmally in. 


crease sales this year from 
36,000 to between 37,000 2 nd 
38.000. 

BMW took over its own im- 
port organisation in the U.S. 
four years ago and has been 
strengthening it Mr. Schoen- 
beck said there would soon be 
a carefully planned increase in 
dealers from 4 00 to 450. 

Further increases would de- 
pend on how quickly BMW gets 
its planned new car plant on 
stream. It has a short list of 
five site in southern Germany 
and Austria for a new 150,0004- 
year car plant to come on 
stream m 1984-85. That would 
represent a big" increase. - to 


BMW’s output, scheduled to- be 
about 35.3,000 this year against 
336,000 last year. 

It is siffl the intention to re- 
strict sales in Germany to be- 
tween 6- and 7 per cent of the 
market, to keep -fee marques 
exclusive. Export markets will 
thus take most of the increased 
output/ 

The /group expects the Ger- 
man car market to fall by 8 to 
10 pec cent this year and con- 
tinue' its decline in 1S81_ its 
target for the home market re- 
prese&S a 3 per cent fall in 
unit bates &U 11 182^00 last year 
to 157,000 this year. 

Tljfi general weakness in the 


European car sales has halved 
BMW's order books since Janu- 
ary, 1979. But the plants still 
worked extra shifts in January 
and February to cut back the 
waiting lists for the smaller. 
3-series cars, for which there 
was a year’s wait at the begin- 
ning of 1979. In April there will 
be -extra shifts os all models. 

Despite the trend away from 
cars with large engines, BMW 
wifi ' continue to produce about 
180 a day of its large 6 and 7- 
series cars. M A certain number 
will be needed m the world, not 
just warned, to represent a 
company's prestige and so on,’ 
Mr. Schoenbeck declared. 
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Cartel 
appeal by 
Bayer 

By Roger Soyas In Bonn 

BAYER, one of the three lead- 
ing West German chemical 
concerns, has. appealed- against 
a German Cartel Office ruling 
that bars a "proposed merger 
with Roehm, an important 
plexiglass manufacturer. 

The move comes as a surprise. 
It was previously understood 
that Bayer would abandon its 
attempt to buy a controlling 
' share of Boehm; Bayer execu- 
tives said yesterday, however, 
that the company.- was still 
interested in Boehm, although 
no new strategic decisions had 
been taken. 

Bayer had earlier attempted 
to acquire at least 50 per cent 
of Boehm. The period set aside 
for appeal runs out soon and 
yesterday’s move was aimed at 
ensuring that. its case is not lost 
by default 

The West Berlin-based Cartel 
Office has opposed the merger 
on the ground that Boehm’s 
leading position as a plexiglass 
producer in Germany would 
assist Bayer’s “ market- 

— dominant" role in engineering 

plastics, particularly polycar- 

bonates. Bayer maintains -that 
P* competition would not be 

£Lr^V J C/L substantially undermined. 

Other chemical concerns — 
notably BASF — have been 
— . — wooing Roehm on the principle 
that it would significantly 
. . extend their product palette and 
strengthen their position bn the 
U.S. -market, where Roehm is 
active. ' 

After considering the "various 
Cartel _ obstacles to - raising its 
stake,- BASF .-recently sold . its 
39.1 per cent share for DM 9Qm 
( $51m) to Chemische ; Werke 
Huels, a subsidiary of the Veba 
oil and chemicals group. 

Boehm’s group sales reached 
about DM Ibn last year while 
BASF and Bayer recorded sales 
of well over DM 20bn. 

Rights issue as 
Credit Suisse 
lifts earnings 

By Our Financial Staff 

l INCREASED profits and 

• - *' rights issue to raise around 
\ SwFrSOOm ($178m) = were 

* ' announced yesterday by Credit 

> Suisse, 'one of the big three 

* banks in Switzerland. 

; Net profits for 1979 are 12 

per cent higher at SwFr247m 
? after a depreciation charge 

‘ •Which has risen from 

SwFrllSm . to SwFr 132m.’ 

* Dividends are being maintained 

a at SwFr 80 and SwFr 16 per 

* bearer and registered Share. 

; The rights issue will involve 

* «• - ' the bank’s full range of capital 

* and will be' made on a one-for- 
10 ‘basis. The bearer element 
will be offered at SwFr 3U250 a 
share "and the registered shares 

1 ; at SwFr 250 each. A further 

* - SwFr 30 m nominal of new 

-.=• •' bearer shares are also to be 

"■ made available. 

• The funding will increase 
; capital to SwFrl.34bn, with 

open reserves: rising to 
SwFr 2.67 bn. 


Windfalls aid Total investment 


By TERRY OODSWORTH fN PARIS 


WINDFALL profits produced 
by the sudden upsurge in oil 
prices last year are to be used 
by Compagnie Frangaise des 
Petrol es, the French Total . oil 
group, to step up rts lagging 
investment programme. 

The company said yesterday 
that since the first oil crisis in 
1973-74 it has had to trim its 
development targets because of 
its low profitability. 

But in the next -decade -it 
intends to proceed with a wide 
programme aimed at discover- 


to about FFr3.7bn. 

Since the company regards 
that as an accounting quirk 
rather - than a real improve- 
ment, it believes that cash flow 
should be estimated at about 
FFr5.8bn to give a truly com- 
parable figure to the .previous 

year. - 

Nevertheless, the ” group's 
improvement in Its financial 
position, has allowed it to 
reduce debts - to a more 
normal" level 

The parent company figures 


mg more oil and exploiting show that Total’s skies' of crude 
other forms of energy, such as oil fell slightly last year to 70m 
coal, solar power and uranium: tonnes against 71.5m in 1978.- 
Total’s provisional consoli- in spite of the reduction in 
dated figures show that turn- supplies, particularly from Iran, 
over rose last year from it was able to maintain 
FFr 53bn ($12.6bn) in 1978 to deliveries to its subsidaries, but. 
FFrSObn ($19bn). No profits had to reduce supplies to outside, 
figure is yet available, but the customers. 


impact of the increased sales on 
earnings is indicated by the 
pronounced jump in cash flow 
from FFr3-3bn to FFr 9.5bn. 

To cast a more sober light on 
the figures. Total has calculated 
that the effects of the revalu- 
ation of stocks included in last 


Net profits jumped frorfi. 
FFrs266m in 1978 FFca97Dm 
($235m), within which sortie 
FFr 750m is calculated to be 
attributable to the effects iof 
stock revaluations. 

Total notes, however, tfcat 
some of its improved profit- 


year’s flow sum amounted ability has come from a tiinn- 


round in its troubled refinery 
and distribution division, which 
htas helped it to get to a more 
normal rate of return on capital 
atfter several years of deficit 

The company is recommend- 
ing a dividend of FFr15 a 
{share, against FFr 10 in 1978 
and FFr 9.40 from 1973 to 1977. 

Total attributes the upturn in 
its fortunes last year to three 
• mam factors. First, the tighten- 
ing of supplies and increases in 
prices allowed its refinery and 
distribution activities to put up 
their prices on con-taxed 
products. 

Secondly, there has been a 
rfistim-t Wiawgp in French 
Government policy on price 
control in the industry. From 
-the end of 1978, the French oil 
companies, in which the State 
has substantial share holdings, 
have been able to adjust their 
prices -more easily according to 
a formula based on the price 
of crude oil and the dollar 
exchange rate. 

Thirdly, measures to 
rationalise and modernise the 
transport" and distribution 
activities have begun to pay off. 


Sales expand at Bertelsmann 


BY KEVIN DONE IN GUTER5LOH' 
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Bergen Bank 
j advance 

•: By I by Ojester m Oslo 

BERGEN BANK, , one of 
Nontoy’s three largest commer- 
feial banks, more than doubled 
net profits last year . to 
NKr 61. 9ztz, while assets 
increased by 19 per cent to 
NKr 143bn. Part of the increase 
reflects the acquisition last year 
of a small local hank. 

T The bank; which .lost several 
important customers after the 
1978 results, says it has con- 
tinued to gain -new ones. Dis- 
appointment with its perform- 
ance also led many shareholders 
last year to sell out to the State, 
flow Bergen. Bank’s largest 
jangle shareholder 


BERTELSMANN of West Ger- 
many, the world’s, third largest 
media company after the Ameri- 
can groups. CBS and RCA, ex- 
panded worldwide sales in the 
year . ended June 1979 by just 
under 15 per cent to DM -3.9bn. 
Herr. .- -Rein hard Moirn, chief 
executive, of the family-owned 


establishing a U.S. book %2ub 21 per cent of total sales of 
are now being prepared. Ber- DM 2Jbn. 


telsmann, which faces severe 
Cartel- Office problems in ex- 
panding further in West Ger- 
many, is concentrating on 
widening its interests in the 
US. . 

■■.Unusually the growth last 


group, expects 8’ further growth - year <sm& from the group’s 


in the current year of at least 
.18-per cent to DM 4.7b n. 

Following the takeover in 
recent months of an American 
record company and a printing 
concern in the U.S.,. Bertels- 
mann is planning the- expansion 
of .its network of book' club 
businesse to the U.S. - 
' The book and record clubs, 
at present established in 23 
countries, accounted for a third 
of the group's total turnover in 
1978-79. Market studies for 


existing activities and not from 
further takeovers, which have 
been a major feature of 
Bertelsmann's expansion in re- 
cent years. 

The most dynamic growth is 
occurring overseas because of 
cartel restrictions in the home' 
market, and last year foreign 
sales amounted to 37 2. per cent 
of the total. This stands in 
marked contrast to trie perform- 
ance of five years hgo, when 
foreign sales represented only 


Major moves into the U.S. 
market started in 1977 with the 
takeover of 51 per cent of Ban- 
tam Book s (the Corgi label in 
the UK). Last year Bertefe- 
m aim’s magazine publishing 
subsidiary Gruner and Jahr 
launched a U.S. edition of its 
Geo magazine, which could be 
a potential rival to the long- 
established and popular 
National Geographic, and it also 
owns the U-S. magazine. 
Parents. 

Gruner and Jahr, in which 
Bertelsmann holds 74R per cent, 
increased its sales last year 
(1978-79) by 19 per cent to 
DM l.lbn. Its German titles 
include Stern, a leading weekly 
magazine, Brigitte, ■ the fashion 
monthly and Capital, a monthly 
business magazine. 


Fewer homes by Neue Heimat 


by OUR FRANKFURT STAFF 

DESPITE the partial recovery 
in house-building in West Ger- 
many last year, Neue Heimat; 
the country’s leading housing 
management group, saw the 
number of new homes com- 
pleted fall by 12 per cent to 
9,282. The main decline came 
in the domestic market, where 
.completions fell by 29 per cent 
to nty 7,883. 

Neue Heimat, owned by the 
leading .West German trades 
unions and one of the biggest 
-*’ landlords ” in Western 
Europe, still achieved a mar- 
ginal increase in group turn- 
over.' however, to DM 5.4bn 


been released, by increased 
rents and by the successful let- 
ting of most of the group's 
housing stock. 

There was also a sharp drop 
in the number of new- ho uses on 
which construction was started, 
the total falling from 12,134 in 
1»7S to 11X224. 


Heimat claims that construction 
In that sector is suffering from 
very high building costs, ex- 
pulsive financing and insuffi- 
cient public funding. 
Private-sector financing of new 
homes for rent is practically 
- dead,” the housing group says. 

Neue Heimat itself has come 


Despite Neue Heimat's trades- in for harsh criticism from 


union ownership and the par- 
lous state of current building 
of homes for rent in the 
Federal .Republic, more than 
three fifths of the group’s new 
bouses that began construction 
last year are aimed at the pri- 
vate home-buying market 


many of its tenants for insensi- 
tive policies towards the renting 
sector and for the ineffective 
use of public funds in some of 
its main building projects. 

Apart from home building 
and renting, which accounted 
for DM 4.1 bn, or three quarters 
of last year’s turnover. Neue 


Orders leap 
by 18 % 
at Demag 

By Our Bonn Staff 

MANNESMANN DEMAG, the 
key West German machinery 
and plant construction concern, 
has increased its saies and 
recorded an 18 per cent leap 
in new orders over the past 
year. 

The company, a subsidiary of 
the . Mannesman n steel and 
engineering group, said in a 
shareholders* letter that now 
orders reached DM 3bn ($1.7bn) 
last year, thanks to strong 
demand at home and overseas. 

Foreign business accounted 
for 66 per cent of the orders 
and the main growth area was 
the plant division, which saw a 
21 per cent rise. 

Turnover meanwhile rose by 
12 per cent to DM 2.6bn 
($1.47bn). although that was 
influenced by the registration 
of two large overseas deliveries: 
the Wuhan rolled steel mill to 
China: and foundry plant to 
Venezuela. 

Those clearly helped to push 
up the overseas proportion of 
turnover from 64 to 67 per 
cent Total orders in hand have 
increased by 10 per cent to 
DM 3'5bn. 

Demag remains the strongest 
section in the Mannesmann 
group. Its healthy position 
largely reflects the generally 
good condition of the German 
capital goods market Demand 
is high and German indus- 
trialists’ investment confidence, 
by most estimates, has been 
remarkably strong in spite of 
gloomier growth forecasts 
According to Domag calcula- 
tions, the main impulse in 
machine and plant construction 
has come from inside Germany, 
where demand is -up by 11 per 
cent, sustained by a steel revival 
and a continuing boom in the 
motor and construction indus- 
tries. Foreign demand for 
German machinery and plant 
was however up by only 5 per 
cent last year. 

Demag seems to have hung 
on to its export advantages, in 
spite of that development, partly 
as a result of building up a solid 
business infrastructure abroad: 
it has 17 domestic and 15 foreign 
plants. But .one of the most 
important factors has ‘been 
Demag's commitment to high 
research and development spend- 
ing, which has allowed it to 
broaden its product Tange. 

R and D spending by Demag 
has consistently hovered at about 
2-3 per cent of sales. DM63m 
was allocated in 1979 


Demand for rented acconuno- 

($3 bn) compared with DM 53bn Nation in several large cities Heimat is also involved in 
in 1978. such as Munich, West Berlin, public-sector building, including 

Profitability has been helped, ■ Stuttgart and Frankfurt is far hospitals, schools and adminis- 
altitoogh no figures have yet outstripping supply, but Neue tration buildings. 


Burmeister in 
SwedYard link 

By Our Copenhagen 
Correspondent 

BURMEISTER & WAIN, trie 
Danish shipbuiidiug and indus- 
trial group, has agreed with 
SwedYards. the Swedish State 
shipbuilding group, to set up a 
company to derelop. pr amice 
and market turnkey diesel elec- 
tricity generating plants. 

The deal will enable R & W 
to expand a successful business 
started two years ago. selling 
diesel generating plants to the 
Middle East. 


Astra moves forward 

“ by victor KAYFETZ IN STOCKHOLM 


ASTRA, tiie Swedis h pha nna- 
centieals company, reports- that 
1979 pre-tax earnings were 
SKr 152m. ($36m), an increase 
of 24 pgr cent for units remain- 
ing- after last year’s disposal of 
two noH-pbarmaceutical - sub- 
sidiaries - and termination of 
joint marketing with Ciba-Geigy 
in the Nordic countries. 

That is slightly better 'than 
the SRr 150m stated in the 
January, preliminary report 
Astra’s earnings improvement 
was attributable to markets out- 
side Sweden. 


• As it promised in last year’s 
prospectus-to a new share issue, 
the. board yesterday recom- 
mended a dividend of SKr 5 a 
share, up from an adjusted 
SKr. 4, for a payout totalling 
SKr ,27m. 

The company announces a 
new agreement with the French 
subsidiary of Searle, the U.S. 
pharmaceuticals company, for 
marketing Astra products in 
France for five years. Astra 
recorded a 30 per cent growth 
in its sales In France last year 


Progress by 
Swiss insurer 

By John Wicks In Zurich 

NET PROFITS of General of 
Bene, the Swiss insurance com- 
pany, rose from SwFr 5.19m to 
SwFr 5.63m ($3.29m) last year 
after total premium income had 
improved by 9.6 per cent to 
SwFr 264.89m (5154.9m). 

Underwriting business showed 
satisfactory results, with gener- 
ally smaller claims than in 1978. 

At the March 31 annual 
meeting, shareholders will be 
asked to approve distribution of 
a SwFr 70 dividend on General 
of Berne shares 


Brasiivest S.A. 

Net asset value as of 
29th February, I960 
per Cr$ Share: Cr$69.287 
per Depositary Share: 

U.S. $14,108. <4 
per Depositary Share 
(Second Series): 
U.S.$i3^48.97 
per Depositary Share 
(Third Scries): 
U.S.SIl, 275.04 

per Depositary Share 
(Fourth Series): 
U.S.S10.533.2S 


Sharp profits gain for East Asiatic 


SY HfLAJtY BARNES IN COPBtiiAfiBN 
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EAST ASIATIC reports art in- 
crease in pre-to profits -from 
DKr 2£ftn. ~ to . DKr ' 460m 
<$83. 7m) for 1979 and in profits 
after depreciation and, financial - 
costs from DKr 176m to DKr 
432m. The board proposes an 
unchanged 10 per cent dividend. 
Turnover .last year rose from. 
DKr l&5bn 10 DKr . 20bn 
<$3.64bn>; 

The trading and shipping 
company said that, unsettled 
world conditions, especially ear- 
change rate ' instability and 
consequent -high interest rates 


had hindered trading. Financial 
costa rose, partly as a result of 
the depredation of the Danish 
krone. 

All' foreign exchange debts 
were; adjusted, and financial 
costs .rose- from DKr 414m to 
DKr. 601m. 

The company commented mat 
freight rates had improved 
noticeably, especially in bulk 
‘carriers- and tankers, at the end 
-Of last year; and as the average 
age of ships in the company's 
fleet was only three and "a 
quarter years they were well 


placed to take advantage of 
those developments. 

The company bad carried out 
considerable structural changes 
in recent years. The conversion 
of branches in the Far East to 
subsidiary companies had been 
particularly well recehvd. 

Continued progress in trade 
with China “cannot be over- 
rated," the company said. It 
has traditionary had close ties 
with China and has played a 
leading role in developing 
Western trade with China over 
the past few years. 


To the Holders of ’ 

Williams & Glyn’s Bank limited 

. . Floating Rate Capital Notes 1984 

In accordance with the provisions of the above Notes, 
Irving; Trust Company, as Principal Paying Agent has 
been notified that the Bate of Interest applicable to the 
Interest Period February 28, 1980 through August 28, 
1980 is seventeen and one sixteenth percent ( lTJwtf) per 
annum. The Dollar Amount payable on Coupon No. 7 
for each $1,000 face amount Bond is Eighty Six Dollars 
and Twenty Six Cents ($86.26) and the Interest Pay- 
ment Date is August 28, 1980. 

IEVING TRUST COMPANY 

PriadpalPouing Agent 

March 6, 3989 
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SINKING FUND REDEMPTION NOTICE 
to the liolden of 

General Cable International N.V. 

Gu ara nteed Floating .Rate Loan Notes 1980 

'NOTICE IS HEREBY GIVEN, pursuant to the terms of said Notes and the Fiscal Agency 
Agreement dated as of September 28, 1970 among General Cable International N.V„ Genera! 
Cable Corporation, Guarantor, and Bring Trust Company. Fiscal Agent, that General Cable 
Ttrtamn.tinTviJ N.V. intends to and will.redeem on March SI, 1980 by operation of tbe Sinking 
Fund provisions of said Notes $2,000,000.00 principal amount of General Cable international 
N.Y.’s (Guaranteed Floating Rate Loan Notes 1980 at 100** of the principal amount therrof. 
which have been selected for redemption by Irving Trust Company, as Fiscal Agent under 
said T rtyai Agpnpy A gramftn fr, as provided in said Notes as follows; 


Notes in the principal amount of $1,000 bearing the prefix SX to be redeemed in whole. 


Mil 

21 

38 

70 

T\ 

so 

87 

S3 

102 

116 

130 

181 


797 34 DO 4356 4992 5668 6305 7187 

810 3401 4858 4998 6671 6307 7199 

826 8463 4359 S006 5682 630S 7203 

S3S 3465 4371 SOOB 5683 6816 7216 

840 3480 4397 6012 6681 6332 7239 

842 3482 4408 5021 5706 6333 7249 

882 8507 4409 6046 5711 6367 7268 

896 3621 4417 6049 8713 6398 7288 

905 3534 4418 6065 6719 6407 7280 

318 3S3S 4448 ' 6099 6748 MIS 7310 
923 3537 4452 5078 6762 6436 7311 

987 3547 4463 5089 5778 6440 7333 

149 962 3549 4475 5110 5781 6444 7334 

1B5 964 3557 4482 5114 5789 6445 7350 

160 S6S 3683 448S 6129 5793 6460 7351 

166 1007 3587 4496 S132 5797 6502 7365 

177 10X 5599 4503 5135 5810 6509 7370 

201 1028 3600 4SS1 S138 5833 6530 7376 

218 1045 3614 4547 5140 5835 6534 7380 

228 1049 3643 4549 5144 5846 6535 7381 

254 1088 3649 4560 5151 5858 6537 7382 

263 1094 3654 4581 5158 5859 6545 7386 

278 1095 3657 4582 5177 5865 6549 7337 

290 1140 3668 4589 6201 5867 6560 7389 

295 1145 3713 4592 5217 5869 6357 7397 

319 1171 371+ 4605 5241 5885 6566 7399 

320 2951 3717 4612 5243 5901 6582 7444 

335 2958 3722 4626 5245 5904 6606 7446 

342 2950 3729 4843 5256 5924 6609 7452 

362 2998 3733 4657 5261 5825 6610 7474 

364 3000 3740 4671 5265 5932 6617 7491 

375 3008 3771 4676 8291 5938 6618 7492 

394 3016 3778 4692 6296 5939 6683 7498 

402 3024 3797 4702 6298 5954 6703 7501 

40S 3034 3834 4704 5303 5967 6710 7515 

468 3065 3837 4719 5305 5971 6744 7523 

462 3070 3839 4730 5308 5979 6787 7529 

485 3073 3849 4753 8314 5980 6794 7530 

510 3092 3859 4762. 5316 5999 6811 7554 

512 3036 3 871 4768 5323 BOOS 6814 7563 

514 310+ 389+ 4768 5S49 6011 6822 7577 

52+ 3107 3919 4773 5358 6020 6830 7579 

529 3182 3920 4783 5386 6046 6839 7583 

545 3135 3922 4794 6392 6053 6660 7596 

571 3138 3935 4795 5404 6061 6865 7606 

586 3160 3999 4797 5406 6064 6866 7G15 

580 316+ 4049 4817 5456 6065 6910 7619 

610 3169 4050 4829 5468 6081 6918 7627 

61+ 318+ 4053 4837 5491 6095 6934 7632 

620 3190 4059 4638 5503 6098 6977 7657 

651 S201 4065 4356 S519 6119 7002 7662 

666 3204 4066 +871 5527 6130 7009 7682 

685 3209 4081 4896 6637 6152 7038 76S5 

£92 3212 4102 4902 5539 615* 7046 7702 

719 3221 4121 4903 5546 6189 7046 7708 

722 2266 4152 4907 5555 6227 7079 7712 

723 3291 4163 4919 5571 6230 7080 7734 

726 8312 4181 4921 5806 6237 7105 - 774S 

729 3326 4199 4939 5620 6243 7109 7748 

751 3329 4210 4942 5826 6256 7134 7749 

772 3379 4218 , 4947 6634 6261 7135 7758 

778 3387 4230 4967 5635 6268 7143 7766 

779 3390 4273 4979 6641 6273 7156 7759 

783 3391 4274 498+ .5648 6295 7174 7778 


7780 8389 894* 
7805 8395 8948 
784+ 839® 3959 

7849 8416 8962 

7850 8427 8980 
7E51 8440 '8986 
7881 8445 8993 
7885 8457 8995 
7002 8469 8996 
7912 S477 3006 
7930 8480 9024 
7932 8498 9045 
7934 8497 9053 
7040 8503 9059 
7969 8505 0065 
7974 8512 9080 
7978 3533 90S4 
7983 85S0 9086 
7996 8556 9104 
8007 8564 9118 
8010 3573 9122 
8029 8577 9124 
SCSI 8588 3146 
8033 8589 9154 
3038 SfiOO 9156 
8040 8607 9173 
8066 8610 9180 
8085 8614 9183 

8093 8658 9187 

8094 8663 9194 
8097 8668 9207 

8112 8685 9216 

8113 8689 9225 
8117 8690 9241 
8124 8691 9246 
8131 8693 9256 
8144 8694 9261 
8146 8696 9265 
8152 8698 9268 
3162 8703 9278 
8166 8707 9314 
8172 8715 9318 
3191 8726 9320 
3205 376S 9340 

8208 8773 9348 

8209 8779 9355 
3218 8804 9361 
8227 8811 9365 
8348 8816 9366 
8269 8318 9368 
8272 8828 9382 
8276 8820 9383 
8381 8840 93B8 
8383 8841 9394 
8286 8843 9395 
8293 8845 9409 
8296 8860 941B 
8312 8888 9422 
8320 8891 9423 
8323 8896 9426 
£335 8898 9428 
8363 8936 9435 
8367 8938 9440 


9449 10025 10475 10976 11439 

9451 10034 10490 10979 11441 

9466 10043 10501 109S4 11442 

9470 10049 10505 10957 11451 

9476 10055 1 0517 10996 11452 

9478 10065 10626 11009 11464 

9479 10069 1 0530 1101+ 114® 

9491 10071 10657 11020. 11471 

9495 10076 10560 11022 11476 

9513 1W7S 10661 11024 11482 

9515 10030 10565 11025 11494 

9517 10C83 105 66 £1031 11496 

9570 10096 10571 T103S 11499 

9589 10100 10575 11050 11S06 

9594 10105 10576 11056 11508 

9596 10117 10587 11059 11511 

9598 10120 10595 11071 11522 

9600 10128 10600 11072 11625 

9609 10131 10603 11084 11531 

9619 10137 10604 11100 11535 

9523 10150 10532 11114 11538 

9624 10153 10623 11123 11545 

9643 10162 10633 11125 11560 

9652 10166 10659 11126 11561 

9653 10169 10664 HITS 1156+ 

9660 10173 10672 11130 1157S 

9692 101S1 10692 11135 11579 

9716 10191 10694 11142 11585 

9725 10193 10697 11156 11588 

9730 10194 10707 11160 11S8B 

9736 10197 10713 11152 115SB 

9744 10010 10723 11166 11600 

9759 10218 10730 11168 11601 

976+ 10225 10731 11186 11618 

9771 10227 10734 11192 11619 

9791 10243 10736 11193 11635 

9797 10247 10739 11194 11639 

9606 10254 10742 11200 11640 

9307 10255 10757 11206 11643 

PS 09 10267 10764 11309 11657 

9514 10268 10767 11216 11661 

9822 10301 10770 11221 11664 

9823 10304 10772 11269 11670 

9827 10309 70778 11281 11672 

9833 10310 10785 11291 11663 

9848 10311 10795 11301 11698 

9850 1C31B 10811 11313 11707 

9868 10338 108 IS 11219 11709 

9876 10341 10834 11320 11712 

9904 10344 10827 11234 11725 

9910 10345 1 0879 11025 11739 

9320 10355 10882 11838 11745 

9930 10368 10833 11330 11747 

9936 10384 10S84 11337 11748 

9940 10398 10398 11344 11758 

9951 10403 10899 11357 11759 

9953 10407 10913 11370 

9954 10416 10914 11380 

9958 10418 10930 11383 

9969 10422 10937 11396 

9974 10434 10944 11401 

9992 104S6 10954 11415 

0993 10459 10956 11431 


8388 8942 9448 10019 1 0464 10967 11433 


Notes ill the principal amount of $10,000 bearing the prefix X 
and the principal amount to be redeemed. 


Serial 

Mmnfaw, 

361.. . 

685.. . 

1241.. . 

1388.. . 

1400. . . 

1401.. . 


Amount Stria! Amount 
Sadcemnd Number* Bedrased 
.31,000 1410.... $2,000 

1414.. .. 2,000 

1420.. .. 1,000 

1421.. .. 1,000 

1423 2,000 

1423.. .. 1,000 


. 2,000 
. 2.000 
. Sfioo 
. 2,000 
. 1,000 


Stria) Amount 
Number* Redeemed 

1424.. . .32.000 

1425 1,000 

1426.. .. 1,000 

1427 2,000 

1438.. .. 3,000 

1429.. .. 1,000 


Serial Ament 
Number* Red earned 

1430.. .. 51,000 

1432.. .. 1,000 

1433.. .. 2,000 

1434 2.000 

1435 1,000 

1437.. .. 1,000 


Serial Amount 
Numbcra Redeemed 

1438.. .. 53 .000 

1439.. .. 1,000 

1440.. .. 4,000 

1441 1,000 

1443.. .. 3,000 

1444.. .. 1,000 


Notes hi the principal amount of $100,000 bearing the prefix C 
and the principal amount to he redeemed. 


Serial 

AmOBBt 

Serial 

Anoirnt 

Serial 

Amount 

Serial 

Am unit 

Serial 

Amount 

Nmabers Rufesaed 

tlavban Rofeeinaf 

Number* Bmfeosiad 

Nnmben Redeemed 

Numbers Redeemed 

454... 

.511,000 

460... 

.913,000 

466... 

.$11,000 

472'... 

.$16,000 

478... 

.$12,000 

455... 

. 15.000 

461... 

. 16,000 

467... 

. 13,000 

473... 

. 13,000 

479... 

. 18/100 

456... 

. 17,000 

462... 

. 15,000 

468... 

. 13.000 

474... 

. 12.000 

480... 

. 16.000 

457... 

. 16,000 

463... 

. 21,000 

469... 

. 15,000 

475... 

. 7.000 

481... 

. 19,000 

458.1. 

. 17,000 

464... 

. 14,000 

470... 

. 11,000 

478... 

. 13/100 

482... 

. 17,000 

459... 

. 12J0B0 

465... 

. 18,000 

471... 

. 19,000 

477... 

. 21,000 

483... 

. 18,000 


Serial Amount 
Humbert Redeemed 

1445.. .. $3,000 

1446.. .. 2,000 

1447 1,000 

1448.. .. 4,000 

1449.. .. 2,000 


Serial Amount 


Notes in the principal amount of $500,000 bearing the prefix D 
and the principal amount to be redeemed. 


Serial Amuont 
Rumbtn Redeaaad 
96 ; ?8fi ,000 


Serial Amount 
Humbert Redeemed 
97.... 377,000 


Serial Amount 
Number* Redeemed - 
98 $77,000 


Serial Amount 
Numbeft Redeemed 
99..;. $75,000 


serial Amount 
Number* Redeemed 
100... .$82,000 


- The above listed Notes selected-far redemption Cor portion of the principal-amount of 
any Notes to be redeemed in part only) shall become due and payable on March 31, 1080 and 
thereafter interest thereon will cease to accrue. The aforesaid redemption price passable with, 
respect to the Notes or portions thereof selected for redemption will be paid upon presenta- 
tion and surrender thereof together with all appurtenant coupons maturing subsequent to 
March 31. 1980 in such coin or currency of the United States of America as at the time of 
payment shall be legal tender for the payment therein of public and private debts at the 
option of tbe holder at Irving Trust Company, Corporate Trust Division, One Wall Street, 
New York. New York 10015 or at its office in London or at the office of S. G. Warburg 
& Co. Limited in London or at the office of Banque Internationale a Luxembourg in Luxem- 
bourg as provided in paragraph 1 of said Notes subject to the restrictions stated therein. 

The holder of any Note which is redeemed in part only upon surrender thereof as above 
provided may obtain' in exchange for the unredeemed portion thereof at no additional cost 
an equal aggregate principal amount of Notes of authorized denominations. 

Unpaid interest instalments which shall have become due on or prior to March 31, 1980 
shall continue to be payable to tbe bearers of the coupons which shall nave matured, and the 
amount payable to the holders of Notes presented for redemption shall not include such 
unpaid instalments of interest unless coupons representing such Ins t al m ents shall accompany 
the Notes presented for redemption. 

GENERAL CABLE INTERNATIONAL N.V. 

By IRVING TRUST COMPANY, Fiscal Agent 
Dated: February 29, 1S80, New York, New York 


This anBBBnc— nt appears gaamatter of record only 


All of the 10,793,965 Shares of Common Stock of 

Gotaas-Larsen Shipping 
Corporation 

have been distributed to the h o lders of Common Stock of 

IU International 
Corporation 


We acted as financial advisors to 
IU International Corporation in this transaction. 


Hambros Bank Limited 

Merrill Lynch White Weld Capital Markets Group 

Morrtlt T.ynfjr, 
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CorapanKSL ami Markets 


INTERNATIONAL COMPANIES and FINANCE 


CORPORATE PROFITS 


Upturn forecast in Japan 


BY YOKO SHIBATA IN TOKYO 

BT TOKO SHIBATA in' Tokyo power' companies excluded, purchasers, based on the expec- 
JAPANESE companies appear Japanese corporations expect tation of further price in- 
+ „ / . .. their operating profits to be creases. For . . example, oil 

tu be heading for record earn- s j eady cmxeat half-year, refiners expect record earnings 

mgs m the half-year ending ^ t0 SU ff er . a giight setback, for the-, current . half year, 
September, ‘after a temporary Q f 2.8 per cent, in the six helped by price rises on seven 
■ slowdown in the current half months to September. occasions since March- 

year to March, despite various This indicates that corporate The nine electric power corn- 
adverse factors — such as infia- eamln^s are not -falling back parries are expecting - *iro- 
tion and tighter credit policies into recession, as was feared visional losses of Y290bn 
— which threaten earnings happen as a result of ($i.ibn) in the current .half- 

margins, spiralling oil prices and infla- year. ' 

: A survey by Nihon Keizai tion. . . in the half ending. September 

Shirabun, the nations leading The Nihon Kea^s report 17 industries foresee a return 

• economic daily, covering some points out that Japanese cor- 1 . 1 .,* flr increased onerat- 

S50 corporations listing on the portions’ confidence in the -°J * mlmanlno 
Stock exchanges, revealed that earning picture for ’the 

a 30.2 per cent increase in September half is reflected in S2%h£taSEr £ co- 
operating profits is expected in one out of five companies plan- Pf hy e^Srt-orienSi 

the half-year ending September, ning to increase its dividend infiS ,s led oy e3£ P orro eme 
from the previous half-year or to resume dividend payment 

level, although the operating in the current half year, ending 

profits in the current half will March. 

be down 21.3 per cent. In the current half, 18 indus- 

Japanese corporate earnings, trial groups out of a total 33 

which reached a fourth con- arc expecting to boost earnings, 

secutive record in the half-year or to return to the black at 

to last September, will decline operating pro&t level, led by 

' in the current six months cyclical industries such as oil. - - 

• because of losses experienced non-ferrous metals, chemicals try, which has long been in re- 

, by nine electric power com- and shipping. These industries cession is expected to share in 

panies. which did not raise are able to pass higher material the upward trend of eanungs 

rates (they are planning to go costs on in- selling prices, this half ana next, as a result or 

up in April). The electric helped by customers' advance rationalisation measures and 

* -the recovery an ship price. 


Japanese 
banks 
return to 
Euroloans 


By Rfdtard C. Hanson in Tokyo 


BMI lifts dividend 
after sharp profits 
rise for half year 


and capital investment related 
industries. Export-oriented in- 
dustries such as electric 
appliances, automobiles, com- 
munication and precision 
machinery are expected to 
benefit from the yen depreci- 
ation. 

Even the shipbuilding Indus- 


Sanyo Electric ahead 


BY JOHN WICKS IN ZURICH 


Supported by tthe continuing 
strong private capital invest- 
ment programme, the machine 
tools and industrial machinery 
industries are expecting to im- 
prove earnings further in the 
September half. 

According to a survey con- 


THE JAPANESE monetary 
authorities will permit commer- 
cial banks to make commitments 
on new Eurocurrency long-term 
lending from April 1. but the 
banks ‘will be placed under 
individual limits on the amount 
of the loans. 

The decision has not been 
formally conveyed to the banks, 
nor' have the details of what 
matching funding will be 
required or what the ceilings 
will be. Government officials 
confirm, however, that the April 
1 date has been set 

This will mean that Japanese 
banks will be able to participate 
in international syndicated loans 
for the first time since last 
October, when the Ministry of 
Finance stopped approving 
them. , 

The MOF was concerned that 
the banks had become too 
active overseas. 

Under the new guidelines; 
the hanks will be monitored 
closely, so as not to become a 
disruptive force in international 
capital markets. 


BY JAMES FORTH IN SYDNEY 
BMI. the major building 


major ounaing Group turnover rose by the 

materials croun has raised its & ore modest figure of 26 per 

a cent to A$12Sm. The directors 
interim dividend following a attributed ^ improvement to 

sharp jump in earnings for the improved margins flowing from 
December half-year, but the continuing cost reductions and 
directors caution that the tjj e recovery of sa iling prices in 
growth rate may not be main- most markets, 
tained fully in the current six They said that sales of con- 
mouths. Pre-tax profit jumped struction materials continued 
84 per cent to A#13,9m j 0 strengthen on higher 


Financial Times Friday March 7 .1980 

APPOINTMENTS 


Amex director for 
corporate finance 


AND 


CONSOLIDATED net earnings Estimated turnover also 

of Sanyo Electric Company, of reached a record level in the „ _ — 

Japan, rose by some 14.8 per ducted by the Japan Develop- 

— - «" “ itsir m — = sssss 

turnover was up l&S .per cent ittg April) will <be 13.1 per cent 
to Y3<6.63bn and foreign sales higher -than the previous fiscal 

12.1 per cent to Y3f/.47bn year. investment in the expan- 

Capital expenditure amounted sion of capacity will increase for 
to Y16.44bn last year and the first time since 1973, while 
should double to Y32bn in the investment for rationalisation, 
current fiscal year, and labour saving will be less. 


cent in the year to November 
30, to a record Y21.39bn ($87m), 
on a provisional basis. This 
disclosed by Mr. Yoshifumi 
Miyamoto, the executive manag- 
ing director, in Zurich on the 
occasion of tbe issue of con- 
vertible Swiss franc bonds. 


Mehta sets up 
again in Uganda 

By John Worrall in Nairobi 


<US$15.3m>, but the tar pro- 
vision leapt from AS1.5m to 
A?5.0m. resulting in net earn- 
ings rising 44 1 per cent, from 
A$5.Sm to A$8.4m. 

Tbe interim dividend has been 


demand from all consumer 
groups and from favourable 
weather conditions.-' 

Market shares were generally 
maintained. Hoiising-r elated 
activities benefited from the 


American Express Inter* director of ' PURNELL' 
national Banking Corporation . SONS, a -BPC subsidiary, 
has appointed Sr. V. Victor • ‘ * *. 

SuJbar as executive director of Mr, Richard L Tlckefl 
AMEX BANK, its investment been appointed ' maM*C 

banking subsidiary- Mr. Suhar direc tor . of CABOT AIJ,OYc 
will report to Mr. Richard EUROPE at Slough. 

Fenhalls. managing director, and * - - 

will be responsible for corporate Mr. 1. S. Wallace has been 
finance worldwide. ' For the last appointed ■ a directw n “ 
10 years Mr. Suhar has been HARTLEY COOPER HOLDINGS 
associated with .the Irving Trust * 

Company in America and London SAUDI INTERNATIONAL 
where he was vice-president and BANK (Al-Bank- AtSaudi «. 
manager of the International AJami) has appointed Sr. E.'r 
Corporate Finance Group. ■ Nightingale as adviser attached 
• *' to the investment management 

Mr. Patrick Fortes. has been division. Mr. Nightingale recemjj- 
appointed regional coordinator retired as senior International 
of MOfiT-HENNESSY. in the UK executive^- at National West- 
responsible for the group's sub- minster Bank where he was 
sidiaries in this country. Mr. responsible^ for the Africa/ 
Forbes is vice-chairman and Middle East Region. 


managing director of Moet and 
Cbandon (London) and vice- 


The Minister for Trade has 
•pointed Mr. J. R. Mayhins- 


raised from 3.75 cents to 5 cejls surge in building starts in New 
a share. Last year. BMI paid a South Wales, with all companies 
final of 4.25 cents, which in- servicing that market posting 
creased the total payout from substantial gains in turnover 
7.5 cents to 8 cents. The direc- and profit. The directors also 
tors said that they expected a forecast a solid recovery in the 
year-end result “well in city office building market with- 
advance” of the previous year in the next two years. . All 
although not at the annual rate timber operations experienced 
of growth achieved in the better margins and high 
December half. demand. 


THE MEHTA GROUP, based in 
Kenya, is to run jointly with 
the Uganda Government major 
companies involved severally in 
sugar, steel tea and cables. 
Agreements to this end have 
been signed in Kampala. 

.411 the companies were seized 
by Idi Amin, the former Presi- 
dent when he drove the Asians 
out of Uganda in 1972. 


Saudi businesses hit by 
record interest rates 



appoiz 

Sande: 


Mr. Patrick Forbes 


Notice of Redemption 

International Standard Electric Corporation 

Sinking Fund Debentures due 19S5 

NOTICE IS HEREBY GIVEN that, pursuant lo the provisions of thB indenture dated as of April 1, 1970 between International 
Standard Electric Corporation and The Chase Manhattan Bank (National Association), as Trustee, S920.000 in aggregate principal 
amount of the above-captioned Debentures will be redeemed for the sinking fund on April 1, 1980 at the redemption price of 100% 
of the principal amount thereof, together with accrued interest to April 1, 1980. 


Tbe numbers of the Debentures to be redeemed are as follows: 


M .2 

1044 

2573 

3963 

6129 

6198 

\B60 

9085 

10399 

12058 

14339 

16864 

17820 

19092 

20292 

21827 

22839 

24421 

26193 

27455 

S 

1047 

2586 

3972 

5138 

6201 

7738 

9091 

10407 

- 12092 

14423 

16606 

17834 

19127 

20319 

21641 

22877 

24425 

26205 

27466 

111 

1074 

2620 

3977 

5164 

6202 

7771 

9116 

10427 

12127 

14531 

16613 

17908 

19144 

20343 

21685 

22922 

24435 

26239 

27485 

112 

1137 

2864 

4008 

6172 

6215 

7785 

9166 

10433 

12145 

14567 

16651 

17915 

1914S 

20387 

21700 

22927 

24444 

26250 

27590 

16S 

1160 

2676 

4058 

5188 

6223 

7826 

9169 

10451 

12186 

14804 

16666 

. 17939 

19150 

20369 

21710 

22929 

24462 

26281 

27679 

184 

1186 

2597 

4057 

6210 

6232 

7841 

9173 

10470 

12190 

14618 

16673 

17988 

19159 

20374 

21714 

22942 

24485 

26329 

28143 

205 

1243 

2726 

4080 

5250 

6360 

7983 

9239 

10528 

12320 

14892 

16674 

18042 

19176 

20378 

21792 

23096 

24490 

26378 

28190 

217 

1255 

2734 

4098 

6254 

6261 

7917 

9255 

10537 

12335 

14893 

16751 

18074 

19182 

20406 

21808 

23101 

24497 

26381 

28198 

227 

1295 

27S3 

A 102 

5281 

8264 

8005 

9313 

1059! 

72352 

14895 

16758 

18062 

19210 

20502 

21830 

23109 

24527 

26395 

28279 

261-^475 

2767 

4T19- 

"5312 

9319 

-8053 

9318 

10614 

-12357- 

14937 

- 16607 

18094 

19221 

-20531- 

—21849 

-23117 

- 24543 

26497 

28309 

264 

1517 

2771 

4130 

5369 

6381 

8076 

9327 

10630 

12360 

14941 

16817 

18194 

19266 

20589 

21850 

23141 

24805 

26522 

2834B 

31 1 

1582 

2782 

4143 

5390 

6382 

8098 

9339 

10650 

12367 

15131 

16838 

18254 

19267 

20620 

21881 

23217 

24619 

26523 

28362 

315 

1586 

2809 

4155 

5421 

6418 

8128 

9342 

10659 

12483 

15164 

16846 

18294 

19276 

20644 

21915 

23223 

24620 

26564 

28434 

353 

1620 

2854 

4160 

5431 

6453 

6141 

9371 

10737 

12510 

15T92 

16652 

16295 

1S303 

20695 

21340 

•rvrTR 

24856 

26602 

28441 

381 

1663 

2888 

4161 

5470 

6456 

8154 

8420 

10789 

12605 

15268 

16860 

16324 

19348 

20729 

21973 

23249 

24719 

2B638 

28473 

382 

1684 

2920 

4218 

5476 

6510 

8181 

9475 

10837 

12665 

T5358 

16867 

1B345 

19354 

20789 

22009 

23296 

24788 

26642 

28474 

394 

1887 

2926 

4223 

5496 

6520 

8234 

9511 

10855 

12687 

15366 

18873 

16354 

19375 

20793 

22010 

23303 

2485B 

26670 

28580 

399 

1703 

2929 

4271 

549B 

6535 

8249 

9697 

10889 

12720 

15403 

16898 

16356 

19385 

20813 

22019 

23355 

24885 

26713 

28593 

406 

1723 

2S39 

4275 

5504 

8547 

8286 

9776 

10893 

12807 

15441 

16962 

18384 

19390 

20873 

23033 

23402 

25069 

26714 

28606 

410 

1735 

2978 

4288 

5511 

6800 

8292 

9762 

10957 

13024 

15452 

16965 

18400 

19413 

20891 

22044 

23408 

25167 

26733- 

28694 

4S9 

1744 

2985 

4314 

5629 

6635 

8299 

9792 

11063 

13103 

15467 

17007 

18407 

19460 

20906 

22094 

23414 

25221 

26747 

28814 

463 

1795 

3163 

4325 

5536 

6641 

8330 

9822 

11087 

13173 

15469 

17024 

18433 

19483 

20909 

.22106 

23426 

25238 

26749 

29083 

482 

1803 

3176 

4341 

5645 

6667 

8343 

9825 

71063 

13206 

15525 

17051 

18460 

19561 

20910 

22139 

23452 

25331 

26778 

29104 

486 

1838 

3188 

4374 

5652 

8737 

8378 

9833 

11098 

13212 

15536 

17139 

18486 

19562 

2091 5 

22150 

23454 

25336 

26780 

29134. 

SOI 

1850 

3196 

4351 

5665 

6801- 

8393 

9836 

11145 

13254 

15552 

17182 

18469 

19634 

20919. 

22154 

23458 

25384 

26861 

29143 

530 

1851 

3256 

4443 

5661 

6805 

8432 

9903 

11173 

13284 

15614 

17220 

18517 

19666 

20956 

22218 

33481 

25389 

26885 

29219 

652 

1897 

3284 

4502 

5707 

6807. 

8460 

9921 

11184 

13326 

15637 

17228 

18519 

19751 . 

21017 

22227 

23513 

25463 

26887 

29245 

671 

1910 

3296 

4545 

5710 

6850 

8487 

9973 

17217 

13329 

15657 

17278 

18538 

19778 

21033 

• 22247 

23530 

25526 

26912 


688 

1920 

3319 

4554 

S737 

6856 

8512 

9989 

11225 

13406 

15782 

17307 

18542 

19820 

21051 

22406 

23S61 

25607 

28916 


744 

1973 

3321 

4565 

5766 

6867 

8535 

10010 

11246 

13434 

15792 

17306 

18558 

19637 

21053 

22453 

23574 

25627 

26946 


767 

2026 

3385 

4587. 

57Z2 

6898. 

8547 

10026. 

11265 

13521 

15850 

17340 

18565 

19852 

21163 

22462 . 

23587 

25662 

28987 


771 

2040 

3401 

4615 

5795 

6908 

8568 

10029 

11326 

13606 

15988 

17394 

18576 

19866 

21177 

22467 

23598 

25700 

26990 


77Z 

2066 

3434 

4671 

5799 

6963 

8583 

10045 

11432 

13718 

16010 

17399 

16605 

19915 

21193 

22490 

23603 

25715 

26993 


802 

2077 

3473 

4BB7 

5B13 

7032 

8633 

1 0053 

11530 

13720 

16028 

17439 

18617 

19918 

21242 

22533 

23737 

25840 

27033 


809 

. 2092 

3476 

4704 

5836 

7154 

8839 

10094 

11557 

13731 

16029 

17442 

18639 

19945 

21251 

22546 

23736 

28867 

27037 


811 

2127 

3479 

4724 

5868 

7158 

8648 

10095 

11636 

13735 

16087 

17469. 

18701 

-19954 - 

21262 

22558 

23773 

25872 

27038 


826 

2175 

3589 

4747 

5921 

7215 

8665 

70124 

11654 

13742 

16101 

17484 

18758 

199S5 

21278 

22577 

23838 

25318 

27082 


827 

2195 

3577 

4782 

5935 

7275 

8698 

10131 

11685 

13748 

‘16227 

17491 

18768 

20025 

21305 

22SB1 

238S3 

25943 

27097 


838 

2209 

3584 

4809 

5939 

7376 

8725 

10145 

11723 

13764 

16242 

17494 

18814 

20042 

21345 

.22599 

23919 

25947 . 

27169 


865 

2236 

3617 

4885 

5953 

7403 

8748 

10195 

11752 

13814 

16319 

17522 

18627 

20064 

21349 

22863 

23921 

26026 

27212 


921 

2244 

3691 

4895 

6966 

7431 

8755 

10210 

11759 

13878 

18360 

17563 

18837 

20093 

21383 

22676 

23967 

28061 

27251 


923 

2268 

3709 

4915 

6968 

7460- 

3822 

10236 

11826 

13909 

16386 

17569 

18642 

20115 

21409 

22B87 

23985 

28107 

27254 


925 

2280 

3723 

4972 

6072 

7461 

8846 

10243 

11890 

13817 

16371 

17590 

16856 

20126 

21444 

22688 

24048 

28133 

27284 


937 

2326 

3744 

4991 

8094 

7491 

8849 

10247 

11916 

13955 

16399 

17691 

18903 

20135 

21455 

22733 

24059 

26146 

27342 


960 

2359 

3761 

5033 

6>0fi 

7500 

8851 

10277 

11945 

13970 

16449 

17616 

18909 

20190 

21463 

22742 

24181 

26155 

27363 


-982-- 3387.. 

3822 

5041. 

8127 

7S55 

8976 

10290 

11973 

13973 

16485 

17683 

1B964 

20253 

21515 

22745 

24196 

26156 

27406 


983 

2393 

3826 

5043 

8135 

7611 

9023 

10336 

12015 

13993 

16492 

17702 

19074 

20256 

21554 

22764 

24216 

26169 

27407 - 



• On April 1. 1980, there will become due and payable on the Debentures to be redeemed the principal amount thereof together 
with.accrued fnterest to April 1, 1980. On and after April 1, 1980 interest on the Debentures to be redeemed shall cease to accrue. 

Payment of Debentures to be redeemed will be made on or after April 1, 1980 upon presentation and surrender of said 
Debentures, with all coupons appertaining thereto maturing aFter April 1, 1980 at any one of the following banks: 


The Chase Manhattan Bank, 

. National Association 
Corporate Bond Redemption 
PJD. Box 2020 
1 New York Plara 
New York, New York 10081 


The Chase Manhattan Bank, 
National Association 
41 Rue Cambon 
Paris, France 


Dresdner Bank Aktiengasellschaft 
Frankfurt,' Germ any 


The Chase Manhattan Bank; 
National Association 
Woolgate House 
Coleman Street 
London E.C. 2, England 


Holland sche Bank-Unie N.V. 
Herengracht 434 
Amsterdam, Netherlands 


Banque Generate du Luxembourg S.A. 
53 Boulevard Royale 
Luxembourg, Luxembourg 


Societe Generals de Banque SJ\. 
Brussels, Belgium 


Banca Commercials Italian a 
Piazza della Seals 6 
Milan, Italy - - 


interest accrued and unpaid to April 1, 1980 on said Debentures will be paid In the usual manner. 

INTERNATIONAL STANDARD ELECTRIC CORPORATION 

Dated: February 29, 1980 


BY JAMES BUXTON IN RIYADH 

RECORD SHORT-TERM interest particularly serious for busi- 
rates on Saudi riyals are causing nesses which are- borrowing to 
problems for businesses in finance contracts against future 
Saudi Arabia. In the past few payments. 

days the one-month inter-bank . Though the Government 

lending rate has been at about expects to spend about SR 2Q0bn ctlairman of Parfuras Christian ROWENTA IUKL 
18 per cent, compared with 6 iSfiObn) this financial year, end- Dior and Laboratoires RoC Previously director of markeunj 

per cent to S per cent only a ins in May — 36 per cent more (UK), the three Mo^t-Hennessy T ^ e company is now a separate 

raonth-and-a-half ago. than in the previous year— some group companies in the UK He operating concern within Uje 

Ovemieht inter-hank rate* contractors have been waiting will be assisted in his new posi- Sunbeam Corporation of Amenta 

have risen to a notional level Jon S er t ^ ian usua l for payment tion by Mr. Michael HaDiden, a . ■ • *■ . - 

of in ^r n fint a tn ^ ^r «nf GU work completed. Saudi director and company secretary Mr ; ^* el Turnbull has been 
thru, Eh Government payments are of the three companies. 


rs, chairman and chief 
executive. John Brown and c& 
as chairman of the OVERSEAS 
PROJECTS BOARD in sucres- 
sion to Mr. H. W. A. Francis, whn 
is retiring after haring chaired 
the board, since its- inception in 
1977. 

+ 

Mr. Eddie Storey has been 
appointed to the Bo ard of ny. 
GERSOLL ELECTRONICS a.; 
sales director He succeeds 5f r . 
Ray Bent, who is how a director 
and general manager. 

■k > 

Mr. Eric J. Holt has. been ap- 
pointed director of London sales 
for PULLMAN KELLOGG and 
continues to be based at 
Wembley (London) . head- 
quarters. 

★ 

Mr. Brian Redhead, journalist 
and broadcaster, has joined the 
Board of WORLD WIDE PIC- 
TURES. 

* 

Mr. David "W. Elliott has- beep 
appointed managing director Qf 
He was 


though no transactions have aWs fairiv slow 
been made at these levels. ays rairIy slow ' 


Short-term interest rates on 


The basic cause is the high the Saud rival Vre stiehtlv 
level of dollar interest rates, jJo v e those for tii e dS a? 5htie 
h ^ CattSe ?w an °tr^°a 0f longer-term rates are lower 
A Unt rt. ^ Kingdom, because many Saudi business- 

Another factor, bankers and 


Mr. Charles Challinger has 
been appointed by KAY PNEU- 
MATICS as UK sales director for 
its Kay Metric Valves. 

★ 


GROSSART. He was previous!: 
a director of Lloyds and £catt& 
Finance. ', 

★ 

Mr. H. V. Gort is to retire® 
chairman and managing dire 


Mr. Barry Spencer, managing of ACE MACHINERY (HOL0- 


-fiiiuiaer iactor, u aimers ana mpn haw hppn .mwtina uhukmsius 'r™ ; 

businessmen believe, is that snurii I $, re *?r , of . ParWahd Textile INGS) at the end of .his moatL 


despite record 


Government U ■ A ^ e ^, y ' (Holdings), is to become presi- 
1 central bank, to slightly dew of the CONFEDERATION 


soendin? cnmmitm w,c vamv, m au^uuy d 0 Ql Of the Mr. ML Christopher S. LeeUrrd 

Kv^hl ? e 7, alue the „ nyal against the OF BRITISH WOOL TEXTILES rice president with CITIBANK 

P°: emment dolJar ' 10 reflect the change in on April 18 to succeed Mr. Tom KA' in London has been & 

^ US V a J ? value of the Special Drawing Hibbert, who is retiring. . pointed head of the oil and mla- 

bnortage of domestic cur- Rights to which the riyal is * mg division within the institu- 

rencies is a phenomenon which linked. But so far SAMA has not Mr. P. A. Larington has been tiona) banking group. .He rectifies 

has affected several oil states moved. Under the “ sticky float ” appointed joint managing Mr. Peter Graver. 


over the past year as a result of system, adopted for tho riyal it 
'tiie . outflow of funds into is often possible for business- 
foreign currencies as foreign in- men to foresee currency realign* 
terest rates have risen. It Is ment and act accordingly. 


Sf 


Deutsche Bank in new 
yen credit scheme 


BASE LENDING RATES 


-o 


BY OUR TOKYO CORRESPONDENT 



This announcement appears as a matter of record only 


NEW ISSUE 


MARC HI 980 



THE DAIWA BANK, LTD, 


U.S. $40,000,000 


Negotiable Floating Rate 
U.S. Dollar Certificates of Deposit 
Due 8th March 1983 


MANAGER AND AGENT BANK 


Merrill Lynch International Bank Limited 


DEUTSCHE BANK in Tokyo is loan, so long as it is funded by 
pioneering a new type of placing the yen CDs overseas, 
medium-term overseas floating poses no threat to the balance 
rate yen loan-based on ttie rates of payments. It also fits nicely 
on the yen-denominated certl- into the Governments plans to 
ficates of deposits (CDs), issues bolster its currency by attract- 
of which were first permitted last j D g international funds into yen 
spring. deposits. 

News that the German bank is Early this week, the Ministry 
negotiating such a loan is likely of Finance said it -intended to 
however, to meet opposition increase the flow into Euroyen 
from the long-term credit banks by making possible transfers 
which are averse to CD funding from overseas branches of 
and which traditionally lend at banks to the home office in 
fixed rates. Japan, and by permitting float- 

D eutsche Bank said that it is ing rate interest payments on 
trying to arrange a five-year loan non-resident yen deposits made 
for one of its international by central banks, 
clients. This would carry an Deutsche Bank, along with 
interest rate set at a spread other foreign bank branches in 
above the domestic yen CD rate. Tokyo, has always faced the 
According to the Japanese press, problem of securing adequate 
the client is a Liberian based funding on which to base long 
shipping company controlled by term lending. It considers the 
the Hong Kong shipper. Sir Y. K. potential for using CDs as good, 
Pao, and the yen lbn loan would once the authorities ease the 
be used to buy ships in Japan, ceilings now imposed on CD 
The idea of basing an inter- issues. Foreign banks can issue 
national yen loan on the CDs only up to 10 per cent of their 
is appealing as a way of expand- outstanding yen loans, while 
ing the business of a foreign Japanese banks are permitted to 
bank. First, in the eyes of the issue up to tbe equivalent of 25 
monetary authorities, such a per cent of their equity. 


A.B.N. Bank 17 

Allied Irish Bank 17 

Amro Bank 17 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp,.,. 17 % 

Banco de Bilbao 17 

Bank of Credit & Cmce. 17 

Bank of Cyprus 17 % 

Bank of N.S.W. 17 % 


Guinness Mahon 17 % 

Hambros Bank 17 % 

Hill Samuel §17 

C. Hoare & Co..^ tl7 „ 

Hongkong &. Shanghai. 17 % 

Industrial Bk. of Scot 17f% 

Keyser Ullmann 17 % 

Knowsley Se Co. LtiL...\TSJ!S? 

Langns Trust Ltd 17 9C 

Lloyds Bank 17 Jki 

Edward Manson & Co. V 
Midland Bank 17 %, 


?anque Beige Ltd. . . 17 % ■ Samuel Montagu 17. ,%i 


Banque dn Rhone et de 

la Tamise SJL 17{% 

Barclays Bank 17"% 

Bremar Holdings Ltd. 18 
Brit Bank of Mid. East 17 % 

l Brown Shipley 17 % 

Canada Perm’t Trust- 18 % 

Cayzer Ltd. •. 17 % 

Cedar Holdings 17 % 

1 Hharterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 <jjj 

Consolidated Credits... 17 % 

Co-operative Bank *17 <jf n 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 %; 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited „ 17 % 
First Nat Fin. Corn.... 181% 
First Nat Secs. Ltd. ... 1S"%; 


Morgan Grenfell 17 

National Westminster 17- 
Norwich General Trust 17. 

P. S. Refson Sc Co. ... 17* _ 

Ross rains ter 17#* 

Ryl. Bk. Canada (Ldn.) ‘17 
Schlesinger Limited ... .17 

E. S. Schwab : 17 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... IT’% 

Trade Dev. Bank 17:56 

Trustee Savings Bank 17.% 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... .ITJAL 

Williams & Glyn's 17 

Wintrusi Secs. Ltd. ... T? C, 

Yorkshire Bank 17. 

r Members el t/ia Accepting ftou**!T 
Committee. . r it. 

7-day deposits 15%. l-mCndF 
deposits 15*,%. 


Robert Fraser 18 % 1 7-day deposits wi sums of ObOTt 


B Antony Gibbs : 17 

Greyhound Guaranty... 17 % 


and undar 15*;;. up id t25,Wd 
15V.i and ovar £25.000 «V».' " 
* Call deposits over Cl .000 15!i. “ 


Grindiays Bank tl7 % 5 Demand deposits 15%, 




Vi** 


- -'ll 

,-r 


r 


AN of these securities have been sold. This announcement appears as a matter of record only. 


New Issue 


February, 1880 


ip 


600,000 Shares 




United States Surgical Corporation 


Common Stock 


Kidder, Peabody & Co. 

ZaGDtposunl 


Donaldson, Lufkin & Jenreffe 

Scandal Cotpnatuai 


Ladenbnrg, Tlialmaittt & Co. Inc. 


Badbe Halsey Stuart Shields 

Inc or p o rated 

Blyth Eastman Paine Webber 

Incorporated 

E. F. Hutton & Company Inc, 


Tbe first Boston Corporation 
Dillon, Read & Co. Inc 
Hazard Freres & Co. 


Bear, Stearns & Ox. 
Goldman, Sadis & Co. 


Lehman Brothers Kuhn Lod» - 

Iducponzul 

L F. Rothschild, Unterberg, Towbin r 


Merrill Lynch White Weld Capital Markets Group 

MemH Ljucfe, PSwcb, Fennw Switb Iawpomcd 

Salomon Brothers Warbnrg Paribas Becker Werthdm&Co. / fiic. Dean Witter Reynddslnc. | 



K 










r for 

iiice 


RATES 


Financial Times Friday March 7 1980 

CoapaiiKS and Markets 

Volatile trading 


CURRENCIES, MONEY and GOLD 




THE POUND SPOT AND FORWARD 


spread Cloca ' Ona month 

ZSMS-2J3K 2.2225-2-2345 O.Tfi-O.OSc pm 

2.5570-2.5785 2.5765-2.5775 7 .00-0. 80c pm 

Nethlnd. 4.36-4.41 4.40-4.41 ^cpm 

Belgium 64.60-65. IB 66.00-65.10 23 13c pm 

Den marie 1Z.4S-12.52 12.51-12.52 V1 7 aOre did . 


3V2^C pm 
23 13c pm 
V1 7 i«re dis 


1.0775.1.0875 1 .0845-1 .0MB — 


m mu . March 6 spread Cloca ' Ona montl 

_ U.S. ZZ145-233W 23335-2 . 234 5 O.Tfi-fl.OSc | 

Intervention by. European reported that German commer- CenadB 2.5570-2.5785 2 . 5755 - 2.5775 i.oo-oroci 

central banks left the dollar ciai banks in the Far East had SrgfP" 1 

but° failwr > S t leVelS r° £ rfn** . Qn k- faaif of the Bnndes- Danmark 12JI5-1Z52 12.'si-1252 Waoredii 

but faiiea to prevent a further bank in selling SIQOm to support Ireland 1 . 0775 - 1.0875 i.oess-i.OMB — 

appreciation, by the U-S. cur- the D-mark before European w. Gar. 3 .98-4 . 024 4 .o(m.oi | j 4 - 3 pi pm. 

■ “S P e a °X?* ros ? * P* centres opened. Later the central SS a ‘ JS’SJSm iSSliSS 

fr °? ■t 1 ’ 7883 agai ? ST: MiS- SOld a further S100m to Inly 1,846-1,861 1.059V1.8WJ P»r-2lire db 

tte D-mark, despite support for S2Q0m in open market trading Norway n. 04 - 11.14 11 . 13 - 11.14 6*r-#fe>repi 

the German currency by the ih Frankfurt during the morn- F re" 0 “ sje-s.w 9^7-bjs -• 4V3>icpm 

Bundesbank at the Frankfurt lug. At the fixing the Bundes- ? weden SflSflK 

. fixing and in the open market bank sold S9Sm as the doUar SS. Sul» fSoS .75 


fixing and -in the open market. 
The Swiss National Bank also 


Spain 

Inly 

Norway 

Franca 

Sweden 

Japan 

Austria 


150.00-151.70 151.25-151.35 4M6c dls 

I, 846-1.861 i.BSaMJHKPi par-JHire dto 

II. 04-11.14 11.13-11.14 Pi-ttors pm 

B.32-S.40 . 9.37-938 -- 4>a-VaC ptr 

9.45-3.54 9.53-9.54 5-4 W pr 


DU 1.7944 from DM -6 win. 


sold dnllars.as the U.S. -Unit rose 1-7897. Expectations of a further 
to SwFr 1.7140 from SwFr rise in U.S. short term interest 


1.7100. 


continued to help ' the 


> 9.32-9.40 957.9 J8 -• Va-Vac pm - 5.44 114,-iovpm 

tn 9.45-9.54 9.53-154 WIrti* pm 5.B2 12^11*4 pm 

550-553 554-555 3.00-2.70y pm 6.17 7.75-7.35 pm 

a 28.46-28.75 2B .70-28.75 3P.2Dgro pm 10.44 82-75 pm 

3.80-3^ '3^Z 1 a-3.83 , J Shr^ pm 14.49 13*1-1 2^ pm 

Belgian rata is for convertible francs. Financial franc 8fi.65-S8.75. 
Six-month forward dollar 0~.25-0.l5e pm. 12-month 0.90-0.70C . pm. 


9.37-338 

9.53-9.54 

554-655 

28.70-28.75 

'3.SZV3.83 1 , 


0.64 030-0.10 pm 0.27 
' 4.19 3.10-2.90 pm 4.66 
7.49 8-7 pm 6JM 

332 56-46 pm 3.14 , 
-1.08 5V7*. dks '-2.04 

10.47 10V9S pm' 9.60 
-1.65 5-65 dia -1.29 
—5.55 165-24S dfs -5.42 
-0.84 9-12 dls -2.26 
6.79 14 VT3* pm 5.03 
5-44 11 V1CH.- pm .439 
5.B2 124*111, pm 6.09 
6.17 7.76-7.35 pm 5.45 
10.44 82-75 pm 1033 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


14.49 13V-1»a pm 13.18 


TTib Table balow gives the rates of exchange for the U.S, dollar against various 
currencies aa or Wednesday. March 6, 1980. The Exchange rams listed 
are middle rates between buying and sailing rates sg quoted between 
banks; unless otherwise indicated. All currencies are quoted in foreign 
currency units per ona U.5. dollar except in certain specified areas. All rates 


quoted are indicative. They ire not based on, and ere net Intended to be 
used as e basis (or, particular transactions. 

. Bank or America NT and SA does not undertake to trade in el! listed 
foreign currencies, and neither Bank of America NT and SA nor ths Financial 
Timas assume responsibility for errors. 


stronger against the Japanese dollar.. Sterling was fixed at DM 


yea, rising to Y248.1Q from Y247. 
after a slight recovery by .the 


4-0050, compared with DM 
4.0060, and the French franc 


THE DOLLAR SPOT AND- FORWARD 


yen earlier this week following eased to DM 42.66 per 100 francs 
Sunday’s measures to assist the from DM 42.68. - ' - 


•Japanese currency. 


March 6 

UKt ' 


COUNTRY 


CURRENCY 


23145-2.2375 23325-23345- 0 . 1 6 - 0 . 05c. pm 


ITALIAN JURA — Generally Ireland* 2.0520-2.0605 2.0520-2.0535 OJffl-O.lQc pm 

■ a * m t — j jmn m m Psei m etNtv <8 *6 C XA A V r_ll WIa nm 


On Bank of England figures, firm, and close to the top of the Canada 
the dollar's index rose to 87.1 EMS- The lira improved against {???£■"*■ 
from **«■ sterling and the yen at the Milan Denmark 

Interest rate movements were uxing, but' lost ground against w. Gar, 
reflected in the volatile nature the dollar and EMS currencies. Portugal 
of foreign exchange trading. Pound eased to Ll.857.10 .®?? in ' 
Forward discounts for sterling from Li.858.20, and the yen to Norway 


1.1509-1.1540 1.1537-1-1M0. 0.37-0.30C pm 
1.9700-1.9740 13718-13728 1-20-l.lOCpm 
29.13-29.19 29.13-29.15 6V5c pm 


0.54 030-0.10 pm 0.27 .Afghanistan Afghani lO) 

0.88 0.1541.05 pm 0.19 Albania. Lett - 

3.48 : 130-1.10 pm 4.16 Alfla/ia Dinar 

7.00 330-3.10 pm 639 ._„ nrF _- (French Franc 

236 23-20 pm 2.95 Anaorra ~ - - 1 Spanish Peseta 


Sterling and the yen at the Mflan Denmark 5.5910-5.6080 5.6QBD-S.Ba7S I.OO-I.SCoro die -357 4.0M-50di* - 3.03 Angola '. — : Kwanza 

fixing, but' lost grotznd against w. Gar- 1 . 7875 - 1.8000 1 . 7940 - 1.7950 i.48-l.38pr pm 936 4 . 20 - 4 . 10 pm 835 Antigua... E, Caribbean 8 

the dollar and EMS currencies. Portugal *.60^8.90 u-ao-ttJM 


against the dollar narrowed 
sharply following the rise in 
Eurodollar rates to record levels. 


L3.352 from L3-362, but , the Franca 
D-mark rose to L464-08 from Sweden 
L463.58, and the French frane to Japan . 


The pound opened at S?~2 3S 5^ M.98 from L19751. 

2,2365 in the spot market, and . FRENCH FRANC — — Slightly 
touched a peak of $33365-23375. 6455 er recently after holding top 
but then lost ground on demand p ? dt, 1 ® n In the EMS for several 


Austria 

•'Switz. 


48.60-48.90 4830-4830 B-ISc dls 

67.68-57-70 67.63-67.70 «-65c di« 

832.50-83530 833.75-83435 03-131i[0 dit 
43680-4.9900 43865-43S7S 2.10-1 .BOara pm 
43010-43110 4.2010-42030 1.70-1 35c pm 

43565-43710 '4370043710 135-1.15 am pm 
247.40-249.00 248.05-248.15 1 .00-0.857 pm 

12332-12368 12.861-12.866 9.90-3.30gro pm 
1.7095-1.7205 1.7135-1.7146 2. 00-1. 90c pm 


-330 15-40 dis -238 Argentina. -... Argentina. Peep 

—8,42 100-125 dis -6.65 Australia.— Australian 3 

-1.44 4.75^5.5 db -2.4S tehlUIng 

4.45 5.75-535 did 4.41 PoitUB. Escudo 


13.65 5.10-6.00 pm 11.78 


t UK and Ireland are quoted in U.S. currency. Foiward premiums and 
' discounts apply to the U.S. dollar end not to the individual currency. 


for the dollar. In the afternoon ™ ontf,s * The franc showed little 
sterling fell to a low point of S5!2 8e on balance within the 
523145-23155, where the Bank P®, improving against the 
■of England intervened to steady ® e lSian franc and Irish punt, but 
the market With help from the l?* 111 ® to 1 the D-mark and 

authorities and some natural - Dulch Sterling and the 

demand the pound recovered to p en .fiollar was 

$2^25-23345 at the dose, a fall 

'.?» day. Sterling's Ef!?. ” 1 


morning. 


change on balance within the 

EMS, improving against the CURRENCY MOVEMENTS 

Belgian franc and Irish punt, but — 

losing ground to the D-mark and Bank-of Morgan 

Dutch guilder. Sterling' and the Mar. 6 England Guaranty 

yen eased, but the dollar was index fehange&a 

ft™ at the Paris fixing. starling _.... 72.0 -33.8 
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S^ CT ’S y d.« <> w^ SSa-S^ffi WEn.’fiS. SaS«s='BB 

^BEl^AN^FRAJSrC — Generally Kt^^SS“Se 
pM J?, ers . at ^ weakest member of EMS, but (Bank °* **>'*** >«*«= 
-Frankfurt fixing, while unprov- resists devainarion. The, fraw* 



Bank-of 

Morgan 

Mar. 6 

England 

Guaranty 


Index 

changes % 


72.0 

—33.8 


87.2 

— e.a 


82.6 

— 16.7 

Austrian schilling.. 

156.4 

+ 24.3 


114.6 

+ 13.1- 


107.7 

— 3.6 


156.4 

+46.3 


1B3.5 

+ 74.6 


' 126.1 

+ 20.4 


101-2 

-6.0 

Ura 

54.6 

— 49.9 

— — — — 77 — 


4.45 5.75-535 pm 4.41 «0 7 » - POrtUB. ESCUdD 

4-64 430-4 .TO pm 4.18 Bahama* Bahamian 6 

3.51 3.90-3.70 pm 33fi Bahrain - Dinar 

437 3.10-2.90 pm 4.84 Baleado Isle* Spanish Peseta 

835 30. 00-28 -OOpm 9.02 Bangladesh Taka 

3.65 5.106.00 pm 11.78 Barbados — Barbados 6 

ard premiums and Belgium { S’ {E? " 

ldlvidua! currency. -Belize Belize 4 1 

Benin C.F.A. Franc 

Bermuda • Bda S 

Bhutan . — Indian Rupee 

Mf*V RATPO Bolivia....:--'..-....... Bolivian. Peso 

WUT nA 1 tD Botswana. Pula 

Brazil - Cnizel ro 

Brit. Virgin bias.... U.S. 6 

\k Special European Brunei.; Brunei 9 

to Drawing Currency Bulgaria - Lav 

1 Rights Unit Burma Kyat 

— — — ■ — — — — — Burundi,..-...- Burundi Franc 


CURRENCY RATES 


Bank Special European 
rate Drawing Currency 
% Rights Unit 


Starling 17 0.57B602 0.62398. 

U.S. 8.. . IB 139628 I3964B 

Canadian 8- 14 1,48683 1.6Q665 

Austria Soh— su 16.6066 17.8889 
Belgian F. 13 37.6901 40.5932 


Belgian F 12 

Danish K. 13 

D'Mark 7 

Guilder 9: 

French Fr- ... 9: 


3 7.23454 7.7B328 

7 2 3 1995 2.50040 

OH 2.65175 2.74785 
91s 8.44114 9.86102 


Ura. 15 1076.37 1199.57 


j__ uciiuuauuu. Xus' xranc 

i|TJg m terms of sterling, but con- was little changed against its 
dechne against the EMS partners at the Brussels 
do liar. Early in the day it was fixing, 

'EMS EUROPEAN CURRENCY UNIT RATES 


fixed at FI 1.9715, compared with yan : •' t\4.n — 1 — +i4.i . 

FI 1.9685 previously. Based on trede wefflbtad changes from 

BELGIAN FRANC— Generally Washington agreement December, 1971 
weakest member of EMS, but ( Bank ®* Big 1 **” 1 index- 100 ). 
resists devaluation. The- franc 


Yen 

Norwgn. Kr- 


Swodiah Kr... • 10 
Swiss Fr. > 3 


7*4 380.959 344.930 
0 6.42696 6.92095 

8 87.4341 94.2803 

0 3.50310 5.93713 

3 2.22636 2.39678 


OTHER CURRENCIES 


ECU 
' central 
rates 

Currency 
amounts 
against ECU 
March 6 

% chongs 
tram 
central 
rate 

% change 
adjusted lor 
divergence 

Divergence 
limit % 

33.7897 

40.5861 

+2.00 

+1.50 

±1.53 

7.72336 

7.78580 

+0.81 

+0.31 

±1.54 

2.48208 

2.50008 

+0.72 

+0.22 

±1.126 

5.84700 

5.85919 

+0.21 

-0.29 

±1.3557 

2.74382. 

2.74643 

+0.07 

-0.43 

±1.512 

0.688201 

0.676S85 

+131 

+0.81 

±1.868 

1157.79 

1159.66 

+0.16 

+0.16 

±4.08 


Argentina Peso -. 3805-3525 . 

Australia Dollar- 2.0360-2.0400 
Brazil Cruzeiro..., 100.80-101 JBO 
Finland Markka— . 8.458.47- 
Greek Drachma.. 67.gi3-8a.9B3 
Hong Kong Dollar 11.10ie-11.13 

•Belgian Franc ... 39.7897 40.5861 +2.00 +1.50 ±T^I Kuwat^DInariKD) 0.6080.618 0ja754O.275B NrtSeiiandfcl" 4.B7^B91i 

Danish Krone ... 7.72338 7.78580 +0.81 +021 ±1.84 Luxembourg Fro. 65.00-66.10 29,13-89.16 Norway. .1 11.06-11.13 

German D-Mark 2.48208 2.50008 +0.72 +0.22 -t-1.129 Malaysia Dollar... 4.8980-4.9090 2.1970-2.1990 Portugal- 105-lUij 

French Franc ... 5.84700 5.85919 +0.21 -029 ±12557 New Zealand Ofr. 2^120-9.3175 1.0360-1.0375 Spain 24fi/ < -253'2 

.Dutch Guilder ... 2.7438Z. 2.74543 +0.07 -0.43 -4-1^12 Saudi Arab. Riyal, 7.44-7.54 8.5620-3 .3670 Sweden ....- 9.48*2-9.5312 

Irish Punt .0.688201 . 0.576985 +1.31 +0.81 -t-l.flSB Singapore Dollar. 4.0540^8660 £.1795-2.1815 Switzerland....- 3.81-3.83 

Italian Ura 1157.79 1159.65 +0.16 +0.16 +4 OS 8th. African Rand 1.8026-1. 8036 0^070-0^075 United States.... 2.2H2-2.82ii 

- pl... ” ” _ • . ^ UA.E. Dirham B.28-8.38 8.74008.7450 Yugoslavia. 60-51i« 

Changes ara for ECU. the ref a re positive change denotes a 
week currency. Adjustment calculated by Financial Times. 

' ■ ■■ . I . .... ..I-. . ,i ..... .1 , ., Rate given for Argentina la free rate. 

EURO-CURRENCY INTEREST RATES 

71>e following nominal. rates wapr quoted for London dollar certificates of deposit; one-month 1820-18.30 per conk three -months 16.SO-18.8ll par cant; six 
months 18^0-18.60 per cent; ona yaw 17.70-17.80 par cam. 


1705-1715 

0.B1254.913! 


£ 

Note Rates 

Austria......— _... 28.50-28.76 

Belgium.. 66.35-68.85 


44.85-45.30 Denmark— 12.43+12:51i 

B. 4 6-8-47 3.7940-5.7960 France. 9.32-9.38 

.913-89.9B3 39.30-39.45 Germany....—... 3.9B-4.00ii 

lOiq-11.13 4.9820-4.9860 Italy — 1850-1906 

nsa n/a Japan — 552-557 

.508-0.618 0 .2754-0.2758 Netherlands..... 4.37-4.3912 

5.0066.10 29,13-29.16 Norway .1 11.06-11.13 

19804.9090 2.1970-2.1990 Portugal - lOS-lUi# 

125-9.3175 1.03601.0375 Spain «... I46i«-153ts 

7.44-7.54 3.8620-3^670 Sweden 9.48*2-9.5312 

15404.8660 £.1795-2.1815 Switzerland....- 3.81-3.83 
1026-1.8036 0-80700.6076 United States.... 2.21l2-2.22*a 
3.28-8.38 8.74003.7450 Yugoslavia. 50-51 *a 


3.98-4.0012 

18501905 

552-657 

4.37-4.3912 

11.06-11.13 

105-lllit 

246i«-153i2 


Rate ghran for Argentina la free rats. 


tShort term 

7 days' notion. 

Month 

Three months-... 
Six months. — 

• One year.. ........... 


18l|-185g 
19-10*4 
ZB 11-18*2 
19. IBM 
-184c-lB6a 
17%-17T« 


1512-16 

163«-16i4 

175s-181 8 

18Se-lB6e 

lBie-iBsa 

171 «rl7»4 


Canadian 
- - Dollar 

Waij 

B*a-9*s 

13I8-X31] 

135 4 -14l a 

Wb44**- 

14l 9 -14T 8 


I - ' Canadian i (West Gorman 

Mar. 6 . Starling U.S. Dollar- . . Dollar . Dutch Guilder Swiss Franc Mark Frenoh Franc Italian Lira Aslan 8 Japanese Yen 

tShort term. I8i a -183s I5i*-16 81* 919 I07a-lii« 3i4-3i> 7^77# i27 8 -iaia 13-15 — 10-1£ 

7 days' notioe. 19-104 15i«-Z6i4 B*a-9is * IXI4-IH2 3i* -34* Srfc-Sri XBTg-tSi a 17-10 16i 8 -I6«a lUs 12 

Month 1814-181* 1758-1818 131|-131] 1176-12i 8 45*-47 B . 13*4-13 1 2 181«-20 13-13fo 

Three months-... lB-liU lBSe-lBes 13* 4 -141 B l26s-iaT B 6A-6A • ^rk-Srl M*-14da 201*^21 *s " I8I4 IBA1 13S«-14 

■ Six months..—.,. -1B%-1B&8 - I8fo-i888. - mj b 44i»- .i27b-13i b - - Bae-6ia bss-b^ 15i b -159b . 21-22 .. 18i*-18s«. 1314-1312 

; One year, 17%-177 B . 171*47* 4 14i«-14Ta 12T B .13l B 6fo-6ig Btt-Bft 1S1 B -I5«e 22-23 1788-1770 lZag-lSfo 

Long-term EruodoUsr two ysora 16*4-16*1 par cent: thras years 15> 4 -16 per eset; lour years 15\-15H percent; five years 15H-lSVpar cent; nominal closing rates. 
Short-tom rates are cell for sorting. U.S. dollsrs, Canadian dollars and Japanese yen: adtare two-days' notice. Asian rates are dosing rataa in Singapore. , 


Camaroun Repub'c G.l-JL Franc 

Canada Canadian 6 

Canary Islands Spanish Peseta 

Cape Verde Isie^.L Cape v. Escudo 
Cayman [Blonds..-. Cay. fa. f 

Cent. Af. Emp. C.FJL Franc 

Chad tLFJL Franc 

Chllo._ -Chilean Peso CO) 

China Renminbi Yuan 

Colombia. - Col. Peso (O) 

Comoros Islands... C.FJL Franc 
Congo [Brazayille}, C.F.A. Franc 

Costa Rica-.... Colon 

Cuba- - Cuban Peso 

Cyprfii....... Cyprus Found 

Czechoslovakia; — Koruna (Of 
Dem.Rep.S'oTome 

& Principe S. Tame Dobra 

Denmark — Danish Krone 

Djibouti- Djibouti Franc 

Dominica: ... E. Caribbean S 

Dominican Re pub.. Domin'cn Peso 

Ecuador Sucre . 

Egypt....:.'- s.... Pound (3) 

El Salvador Colon ■ 

Equatorial Guinea* Efcuefe . - . - 

Ethiopia - Birr (O) 

Farpe Islands,..— Danish krona 
Falkland, islands— . Falkland J»: J5 * . 
FIJI Islands.;.:.-..-.... Fijrs 

Rnland...- Markka 

Fiance — — Frenoh Franc 

French C'tyfnAf.... G.F.A. Franc 

French Guiana Local Franc 

French Pacific Is... C.F.P. Franc 

Gabon C.FJL Franc 

Gambia-.. — Dalasi 

Germany (East) OstmarkJO; 

Germany (West)...: Deutschomark 

Ghana. .; Cedi- 

Glbraltar Pound * 

Gilbert Is Aust- 3 

Greece ....... ..Drachma 


VALUE OF 
■DOLLAR 

44JD0 
' 4.4969 
3 .S3 25 
4.1858 
67.405 
27.627 
2.7025 
1686.50 
0.9095 
1E.7915 
48.55 

1.00 
0.3778 
67.405 
15.837 
3.01 
20 3876 
29.685 
ZJK) 
209388 
1.00 
8.13 
25.00- 
0.7023 
45.21 
1:00 

- 2.1666 
0.879 
6.7271 

90.00 
£09388 

1.15 

67.405 

36.61 

0.835 

E0BJ288 

209.288 

39.00 - 
1.5216 
43.38 

2O9.20B 

209.288 
8.37 
0.7235 
0^459 
5.25 

-34.852 

3.6646 

173.603 

2.9025 

1.00 

27^0 

0.6925 

2.50 

. 67jM5 . .. 
2.0855 
5.5645 
- - 2.2465 ■ 
'08478 ■ 
3.7895 
4.1858 1 

209.288 
4.1858 

73.S366 
808388 
1.7806 
1.786 
1.786 . 
2.75 
2.2465 
0.9096 
39^8 


Greenland Danish Krone 

Grenada. e. Caribbean § 

. Ouadaloupe — Local Franc I 

Guam ........ U.S. $ 

Guatemala Quetzal I 

Gufnea Bissau Peso 1 

G ulnaa Republic ... sy li | 

Guyana Guyanese 5 l 

Halt! Gourde ■ 

Honduras Repub... Lempira i 

Hong Kong - H.K. 5 

Hungary. Forint <0> I 

Iceland....- I. Krona ■ 

India. Ind. Rupee , 

Indonesia Rupiah - r 

Iran Rial 1 

Iraq-: Iraq Dinar 

Irish Republic Irish Punt a I 

Israel Israeli Pound 1 

Italy- Lira 

Ivory Coast C.FJL Franc I 

Jamaica Jamaican Dollar { 

Japan-......- Yen I 

Jordan Jordan Dinar { 

Kampuchea . Rial 

Kenya. Kenya Shilling I 

Korea (Nth)- Won I 

Korea (Sth) Won ) 

Kuwait Kuwait Dinar 

Lao P'pls D. Rep -. Kip of Lib. j 

Lebanon — Lebanese Pound { 

Lesotho ...... Rand f 

Liberia. Liberian 9 1 

Libya Libyan Dinar 

Liechtenstein - Swiss Franc 

Luxembourg Lux Franc i 

Macao Pataca 1 

Madagascar D. R. MG Franc 

Madeira. Portugese Escudo/ 

Malawi - Kwacha . 

Malaysia Ringgit 

Maldlva islands Mai Rupee ; 

Mall Republic - Mall Franc 

Malta - Maltese Pound ( 

Martinique Local Franc 

Mauritania Ouguiya - < 

'Mauritius M. Rupee > 

Mexico Mexican Peso ■ ) 

Miquelon C.FJL Franc 

Monaco French Franc 1 

Mongolia Tugrik (Q) __ I 

Montserrat E. Caribbean S -1 

Morocco Dirham j 

Mozambique Moz. Escudo • ■ ]' 

Namibia Rand 

Nauru Is. Awst. 3- • •• 

: Nepal - ...... Nepalese Rupee- 

Netherlands....: Dutch Guilder 

Nether land Antilles Antillian Guild 

New Hebrides....^ pjJjJ* * 

New Zealand NZ 6 

Nicaragua Cordoba . 

Niger Republic C.F.A. Franc 

Nigeria Naira (Oi 

Norway Norwg. Krone 

Oman. Sultanate of Rial Omani . I 

Pakistan : Pkst- Rupee - 1 

Panama - Balboa ... 


VALUE OF 
DOLLAR' 

5.B64D 

. . 2.7025 
4.1858 
1.00 
LOO 
33.8802 
19.0128 
2.E69B 


563.40 

8.13 

626.00 

71.50 

0.2953 

2.068 

38.10 

829,25 

209.288 

1.7835 

246.88 

0.2975 

n^. 

7.4402 

0.94 

580.50 

0.273B 

400.00 
3.3435 
0.8071 
. 1JJ0 . . 
0.2961 
1.7095 
20.9875 

5.1445 

209.288 

48.55 

0.8037 

2.1835 

3.93 

418.575 

0.351? 

4.1858 
41.0575 

7.7021 

22.81 

209.288 

4.1858 ■ 
3.3565 
2.7025 ■ 
5.8702 

30.1803 

0.8071 
*0.9095. 
~-12.0Gr- 
1.9635 
1.80 
0.9005 
67.643 
1.026? - 
■ 10.00 
209.288 
0.5803 
4.954 


Papua N- Guinea .. 

Paraguay- 

Peoples D- Rapub. 


■ Kina 
Guarani 


■ Peoples D- Rapub. 

of Yemen S. Yemen Dinar 

Peru Sot 

Philippines Ph. Paso 

Pitcai ml slands NZ.S 

Poland Zloty (Oi 

Portugal Port. Escudo ' ■ 

Port Timor. Timor Escudo 

Puerto Rico. - U.S. S 1 

Os tar. Qatar Rya! I 

Reunion,lle do la... French Franc 

Rhodesia Rhd S ; 

Romania. Leu ' 

Rwanda. Rwanda Franc. 

St. Christopher E. Caribbean A 1 

SL Helena... .... sterling • 

St. Luda E. Caribbean 6 

SL Pierre C. F.A. Franc , 

St; Vincent £. Caribbean S 1 

Samoa American -. U.S S I 

San Marino Italian Lira 

Saudi Arabia : Saudi Riyal I 

Senegal O. F. A. Franc ! 

Seychelles. S. Rupee. 

Sierra Leone Leone. , 

Singapore Singapore s. \ 

Solomon Islands... S.I. 5 . ! 

Somali Republic ... som. Shilling 

South Africa Rand ! 

Spain Peseta. ! 

Spanish ports in j 

. North Africa Sp. Peseta. I 

Sri Lanka S. L. Rupee 

Sudan Republic — Pound rSi ! 

Sudan Republic.... Pound (X » 

Surinam S. Guilder I 

Swaziland Lilangeni 

Sweden. S. Krona. 

Switzerland Swln Franc. 1 

Syria. Syria Pound. ! 

Taiwan New Taiwan 8 tOj. 1 

Tanzania Tan. Shilling. 

Thailand Baht. 

Togo Republic C.F.A. Franc | 

Tonga Islands Pa'anga 1 

Trinidad ft Tob Trin. A Tob. S ! 

Tunisia Tunisian Dinar , 

Turkey Lira. I 

Turks ft Caicos U.S. 9 

Tuvalu. Australian 9 , 

Uganda...., Ug. Shilling 

United Arab Emir.. UAE Dirham 1 

United Kingdom... £ Sterling I 

Upper Volta C.F.A. Franc 1 

-Uruguay- — unig. Paso I 

U^-S-R. ^Rouble ] 

Vatican Italian Ura * j 

Venezuela. Bolivar ■ 

Vietnam N Dong (01 I 

Virgin Islands U.S. U.S. 9 I 

Western Samoa.... Samoan Tala I 

Yemen .Rial \ 

Yugoslavia New Y. Dinar 1 

Zaire-Republic Zaire Zaire 1 

Zambia.- Kwacha I 


VALUE OF. 
DOLLAR . 

0.6896 

137.30 

0.3415 

260.55 
7.43 
1.0267 

31,00 

48.55 
n.a. 

1.00 


4.1858 
0.6935 
4.47 

92.84 

2.7025 

2.Z465 

2.7025 

4.1858 
2.7035 
1.00 

829.25 

3.561 

20BJ288 

5.9337 

0.8903 

2.1655 

0.9005 

6.0241 

0.8071 

67.405 

67.405 

15.67 

0.50 

0.80 

1.80 

0,8071 

4,2475 

1.7095 

3.0262 

36.00 
8,2803 

20.50 
209.288 
0.9095 
2.4063 
. 0.3961 

70.00 
. 1.00 
0.9095 

7.4402 

3.7425 

2.2465 

209.288 

8.58 

■0.654 

829.25 

4.2937 

2.18 

1.00 


4.57 

19.8561 


•n.s, Npr available. - “ U.S.. dollars, par National Currency unit. (O) Official raw. (C) Commercial rata. (F) Financial raw. 

0)' Sudan— -Official 'rate for" s pacified exports and imports. (2) Sudan— Official rata lor all . transactions except specified exports and Imports. 
* . . . - . ' (3) Egypt—A different rei# applies to dortoin trsnsaetioos with .non-IMF covntriea. 

<«) Israeli Govomment are changing their cyrrtney to Shakahs. However dealers are currently quoting in pounds. 


EXCHANGE CROSS RAtES 


ratio* 1 


.~itr 

Mr*-* 


.‘,.w s 
'■ .n 

aMTlr-’' "t**'** 


IPoundSterilhgi U^,- Dollar 


■ Pound sterling 
; U.S. Dollar ' 

• DqutachemarK 

; Japanese Yen. 1,000 

' Frenoh Franc 10 
, Swiss Franc 

• Dutch Guilder 

« Italian Ura, 1 ,000 

. Canadian Dollar - 

• Belgian Franc 100 







j French Franc ]3vy lea Franc 

Dutch Guild' r 

Italian Lira 

Canada Dollar 

9J575 

3.830 

4.405 

I860. 

2.577 

4.197 • 

1.715 ' 

1.972 

832.8 

1.154 

2.338 

0.955 

1.099 

.463.8 

0.643 

16JB1 

6-907 

7.944 

3354. 

4.547 ■ 

.10. 

4.085 

4.699 

1984v. 

2.740 

8.44B 

1. 

1.150 

485.6 

0.675 

2.128 

0.869 

1. 

422.2 

0.585* 

5.040 

2.069 

2.368 

1000. 

1.585 


INTERNATIONAL MONEY MARKET! 


GOLD 


Rates remain firm Steady decline 


’ Interest rates showed IittJe offer, at a rate of II per cent. Go i<j fe u 519 t0 ci ose $625- In Paris the 134 WIo gold bar 
overall change yesterday in Call money fell to 104-10} per $ 630 , following some disappoint- was fixed at FFr 85.S00 per kilo 

t Europe^ with home short-term cent from I0S-1I per cent and m ent at the result of the Inter- (SB3A29 per ounce) in the after- 

rates easing slightly on one-month money was lower at national Monetary Fund monthly noon, compared with FFr 86,300 

• improved liquidity, while period 114-llf per cent compared with auction and signs of an easing in ($638.14) in the morning and 

'rates edged slightly -firmer in Ilf-124 per cent ^ tellS jon between the U.S. and FFr S8.150 iS638.36) Wednesday 

■places. However, the basic In Brussels deposit rates con- 0TCr ^ Postages. Gold afternoon, 

undertone remained firm, with tinued tb rise, reflecting the c i Qse( j around its lowest level of In Frankfurt the 124 kilo bar 
speculation In Milan that the general rise in rates elsewhere, e after opening at $633- was fixed at DM 36,635 per kilo 

. Italian bank rate may soon have and the Belgian franc s poor s63g> ^ failing to $634.25 at the (S635.00 per ounce), compared 

. to increase from its present level position within the mid. ine fixing, and $626 in the with DM 36,975 ($642.47) pre- 

of 15 per cent. The authorities precarious .position of the franc afternoon. viously. 1 

are reluctant to increase the cost bas prompted the Belgian antho- 


the tension between the U.S. and FFr 86,150 iS63S.36) Wednesday 
Iran over the hostages. Gold afternoon, 
closed around its lowest level of In Frankfurt the kilo bar 
the day, after opening at $633- was fixed at DM 36,635 per kilo 
S638. and falling to $634.25 at the ($635.00 per ounce), compared 


of borrowing money, which is rities to spend around BFr I2bn 
already very expensive, but the over the past fortnight in , sup- 
present rate of 15 per cent has port operations, and market 


not changed: since December last Sources saw little chance o£ any- 
year. and six major nations have thing but a further rise m rates 
increased their - discount - rates -.over the next few months. 

since that date. ■ So the pressure 

of a general increase in interest 

rates may leave the Italian ..j mm*. MflMPY IHI A PKPT 
authorities little choice but to UIV mURLi mHKnci 

follow suit. „ 4 

; In Paris call money fell back 

from Wednesday’s five and 2 half I ■ 

year peak of ISi per cent to 

per cent yesterday. Longer-term 

rates continued to rise, with one- ~1 J 

month money at 131-135 per cent ClOTf-* 

compared ” with 13A-13A per ijtlUl 

cent previously. ■ 

~ fa TrsokSnrt call money rwe . of England Minimum 

to 8.60-8.70 per cent. from 8.50- ... Hate 17 per cent 

8.60 per cent 'ana again longer- (slnce November 15, 1879) 
term rates showea a firmer 0n ce again day to day^ ^credit 
tendency. ■ One-year money was ” ® hnH - snnnlv in the 


close seas-eM 

Opening — S633-638 

Morning fixing SS34.25 
Afternoon fixing S626 


Krug arranef. 18625-630 

Mapleleaf .15620-630 

New Sovereigns. 5159-161 

King Sovb I&179-182 

victoria Sovs. S1B0-183 

French 2D*. S147-150 

50 pesos Mexico 8767 -777 
100 Cor. Austria. S605 -6 15 
820 Eagles ......... *752-757 

SZO Eagles 1 — 

85 Eagles. 1 - 


Gold Bullion (fine ounce) 

(£280*4-262*21 18644-640 
(£283li-28S^i] IS633-638 

(£283.946) -i*641.7S 

(£281.726] 13643^0 


(£280-285) 

(£876-283) 

i£71i«-72i4) 

(£80-32) 

(£80*2-82*2) 


K 645-649 
|S 34 2 -65 2 
IS162-164 . 
[S1BO-1B2 . 

S181-184 
$148(2-161*? 
.$792-302 
S626-636 
5751-756 


(£287-289(4) 

(£283-284*4) 

(£266.291) 

(£286.382) 


(£287(i-290(£) 
l£286(s-29 Uj) 
(£72(4-75(4) 
I£80-B11 
(801i-82 (si 


- In Frankfurt call money rose Bank of England Minimum tion bills, all direet from the forward balances a small way 

fib 8.60-8.70 per cent. from 8.50^ . .. ^ J>nHinp . per cent discount houses. In addition they above target, and there was a 

8.60 per cent ana again longer- (since November 15, 1879) lent a small amount to one or slight excess of Government dis- 
arm rates showed a firmer day t0 credit two houses at MLB for repay- bursements over revenue trans- 
tendency. • One-year money was . ® hort gappiy jn the ment today. The market was fers to the Exchequer, 

as high as 9.65-8.75 per cent, well L nndon money market yesterday, faced with a small net take up Discount bouses were paying 
tip from Wednesday’s level of jjj. authorities found it of Treasury bills to finance and up to 17 per cent for secured 


9.35-9.40 per cent 
. Bates in Amsterdam fell 
slightly again, with the Dutch 
guilder no* the most improved 
currency within the European 
Monetary System, creating a 
favourable undertone. Sentiment 
was further improved by yester- 
day afternoon's special advances 


HOMEY ftJLTES . . 

NEW YORK 

Brims Rats ^ 17^ 

Fad. F uAds'. ; 17 

tVoasury Bills (13-wask)...-. 16.70 
IVeasury'BiUs j2£-vv*ok) 15.16 

GERMANY 

Discount Rata 7 

Overnight Rata 8,86 , 

0 no month ....... -J ._'9.0S . 

ThfSS months ajp 


London money market yesterday, faced with a small net take up Discount houses were paying 
but the authorities found it of Treasury bills to finance and up to 17 per cent for secured 
neccessary to give only a small . the . unwinding of a moderate call loans but later balances 
amount of help This comprised number of bills on a previous were taken as low as 16 per cent, 
small purchases of Treasury bills sale and repurchase agreement Rates in the table below are 
and a small amount of corpora- On the other hand banks brought nominal in some cases. 


LONDON MONEY RATES 


Discouat Rate - 7 

Overnight Rare • 8,86 

0 no month ....... -J ._TJ.0S 

Duse months 9np 

Six moeiha 9.40 

FRANCE 

Discount Rate 9.5 

Qvernlgln Rate • 13.0 

0/<e month 13 K 8S S , 

Diree months .” M.082S' 

Sx months - 14.0628 

JAPAN - - • 

QncDunr Rafe 735 - 

Gall (Uacontittiensl) — ■ 9-5 ■ 

Bills Discount (thiee-uionth)- 11. IS • 


■■■■'. ■■ ' Storifng 

''-Mar. 5 Certificate 
luBO ■ of deposit 

Overnight — 

8 day* notice.. - 

. 7 days or... } — 

7 days notice.. — 

One month...;.. i 18U-I8A 
Two montite,..: ibm-J8»s 
. Three months 184-181S 
Six- months-.,. 17*8-17* 

N Ina months..,' \7.1B s* 

One Year™ 16^-16*2 

Two years. — 


iLocati AUth.l Finance 


Interbank Authority negotiable 
deposits bonds 


' pisedunt ; 
Company; market f 


2714-171* 
lBis-lBM 
18*4. 18tg 
1810-18*4 
171j-17Sfl 

17reJ7A 
I6te-17 i 


171g-181( — - 

27Via»e — 

18.18*8 , lfllj-19U 
- i 19-18*2 
18>4-189 s j 1B3«-18U 
17as*17t B 17^.1714 
! 17*4-1 67s 
17*4-1758 ' 161«-16fia 
18-26*1*1 - 


Deposits Deposits | deposits Bills * 
II ’"Il7*a-I77g 16-17 - 


27Tg j 1 9 I - - | 

lBTs 16i|~167® 15«J-15J4 16-15*8 
- .26H-16V ,16Ji. 17H-17T8 

1B34-18TS 26is-16«s' *6* 17*2 

ia . - | - 16^-16Ss 


• Lntai nuihnrities snd-finsnee houses afltfsn days’ notice, othere seven days fixed- *Lang-tenn local amhoruy mortgage 
rates nominallv three years 76J+16*. per cent; four years per cent: five yours per cent. OBenk bill rates in 

-table are buying rotes lor prime paper. Buying rates tor four-month bank bills 17*i per cent; four-month usds bills 

selling rates for one-month Treasury biHs par cent; two-months I6*xr18 par cant; thres- 

'imontiM IBClBV'per cent. Approximate selling . rates for onS-monlh bank, bills 17*4 per cent; two-months 17**,*- 
ItS per cent; ihrea-monUis 17 h ii- 17 j » per eenq one-monih (rada bills 181 per cent; two-months I8*i per cerw and three- 

mw* Rates (published by the Finance Houses Association) 18 per cent from March 1. I960. Clearing 

Bank Deposit Rates for sums at seven daya' notice 15 per cent. Clearing Bank Rates for lending 17 par cant. Treasury 
■Buis: Average tender rates of discount .18.1238 par cent. 


And our business is to 

■ maximise your marketing 
efforts. To putyour products or 

■ services before the world’s 
marketplace. 

We are Industrial and Trade 
Fairs Limited. For years now, 
we have been leading organisers 
of m^jor exhibitions world- 
wide. In the United Kingdom 
alone, many of the international, 
events staged in the main 
centres of Londonand 
Bir mingham , have become 
perm anent and highly impor- 

tant fixtures in-the global 

- calendar. And they haveall — 
been developed andpromoted 

-■-Oiir trackrecord inoverseas 
markets is equally significant 
For more thanlO years, the 
majority of the British Industrial 
Exhibitions have been organised 
by ITF for the British Overseas 
Trade Board of the Department 
of Trade. From a long list of 
foreign locations, we have 
chosen a few of the more far- 
flung as examples: Brazil, 

China, Indonesia, Mexico, 
Romania and Venezuela. 

The industries we have 
served are equally diverse. 
Printing, plastics, packaging, 
electronics, hotel and catering, 
heating and ventilating to name.. _ 
but a few. The exhibitions we - y 
have mounted for these ind us- 
tries have one factor in 
common. They are usually the 
largest and most important of 
theirkind. 


New opportunities in the 
world’s ‘Si markets 



.Jm 1 

a ** 




All our skills and resources, 
not to mention a bard-won 
- reputation for reliability, are- - 
r mow bemgappiied to the t-_ v 
development of a new pro-~ T v 
■gramme. The creationofnew 
industrial marketing oppor- 
tunities. In Singapore for 
ASEAN. In Seoul for KOREA. 
In Copenhagen for EUROPE. 
In Mexico City for MEXICO. 

This programme of inter- 
national overseas events for 
1 1980 and 1981 is the result of 
intensive and exacting research 
into the specific requirements 
• of thehostcountry. Inmost 
cases, it directly reflects its .. 
economicpriorities arising 
lrom governmental policy or 
-current development plans, - : 

Now take along hard look at 
your sales projectionsfor the 
next couple.oi years. In. the light 
of what we have told you, 
there’s a lotmore opportunity 
to market your wares than you 
might have, thought. . 


SINGAPORE 19S0 

Intern JlionaJ Laundry, Dry Cleamngond Fabric 
Cure Exhibition 

Woritl ^holographic Congress and Exhibition 

lnicmui ion j 1 Housewares & Furnishings 
Exhibition 

] niernaiiorul Furaiiuw. Machinery & Accesscrics 

Exhibition 

IntCTTwiionjI Rubber and Plasliia Exhibition 

Intern aiion al Primuiy food Processing. Brewing 
and Bating CgnfcnfjKtf and Exlubiiion 

InlcraationjI Audio Visual Equipment Exhibition 
World Direct Marketing Congress and Exhibition 
1<>S1 

Jmemationjl I-presny. Timber Processing and 
Woodworking E xhihuion 

JntcrnaOonjI Housewares* Fumisiungs 
Exhibition - .. 

International Fumiiarc'.Macbineiy&Accessories 
Exhibition 

Iniemationjl Fishing. Marine and Aquaculture * 

1 ImiastnesExhihition. _ . . •. . . 

The Inrcmaiional. Agricultural Macbrnoy 
Supplies* EiiuipmemFxhibiiion « 

Iniemationj] Audio Visual EquipmcniExhih ition 

Inieman'qnalCompmerTifclinologyExhibiti&a 

Inumaiional Mining Exhibition (dr 
SduUj i ; asi Asjj 

InuroiiiionalJciveHeii'andWaicbesExhibitron 
OLSMMiKlWU 
World FishingEritibiiion 
KOREA IdSH 

I m craat ional S hi phu Liiiirtg. M arine Equipment 
Portand Harbours Exhibiuon 


lnicmaitonalPackapingExhibitlon 
International Chemical Engineering Exhibition 
Iniemational Textile Machinery Exhibition 
MEXICO I5IB1 

Pctroindustria Mexicans SI 
. Asociase con Mexico. 

The Internationa l 0*1 Exhibition fortretico. 

For details ofanyorihesc events, wriielo, 
telephone or bilex: 

industrial and Trade Fairs Inienulronal Limited, 
Raddiffe House. Blenheim Court, 

Soli hull. West ,M idlands, B q l 2BG. 

Telephone: U21-7US 6707 Telex; 337073 



Industrial andTrade Fairs International Limited 
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The Peugeot 504 Family Estate is the favourite for all the 
family. Because with its three rows of forward-facing seats 
it’s the sumptuous solution to your transport problems. 
The cloth-upholstered seats are deep and comfortable, 
because more comfort for the faimily and their friends 
means a more relaxed atmosphere for the driver; and a 
safer journey for everyone 

The 504 Family is big, comfortable and simplicity itself to 
drive, with power-assisted steering to make light work of 
town traffic and parking. The rally-proven 1971 cc engine 
is as smooth as it is powerful, and gives the Family a top 
speed of 101 mph 

Above all, the 504 Family is a really practical car. The 
wide-opening doors mean easy access, and childproof 
locks built into the rear doors mean your children won’t 
get out unless you want then to. And because there’s 
real space in both the rear rows of seats, the Peugeot 
Family is as popular with your friends and business 
associates as it is with your family. Even with eig ht 
people and their luggage, the 504 Family will still give 
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Three rows of forward facing seats (Front seat head restraints not shown). 

you a superb ride-thanks to the extra-long wheelbase 
and the specially developed suspension system. 

If you’re towing a boat, caravan or horsebox, the 504 
Family has the power to cope with a load of up to 
IV 2 tons (1500 kg). And remember there’s also a diesel 
version, to give you the same passenger comfort 
advantages and the same Peugeot reliability with extra 
economy. On the continent of course, diesel can save you 
over 40 per cent of your fuel bills, and that’s before you 
take into account a fuel consumption figure of 37 mpg* 
Instead of making the family fit the cat we’ve made the 
car to fit the family. But with all that style and comfort 
the 504 is still totally pracficaLEven with the third row of 


seats in use, there’s still 15 cu ft of space for luggage (with 
the spare wheel stowed under the boot floor). And when 
you don’t need that third row of seats, fold it down for 
34 cubic feet of space 

With more than a million cars sold throughout Europe, 
the Peugeot 504 has been proved to be as rugged as it is 
elegant That’s because it’s been built to last, using the 
finest materials available To back this, there’s a ■ 
twelvemonth unlimited mileage warranty, which we offer 
confidently, thanks to our detailed quality control 
procedures. (One in eight of all factory staff are engaged 
exclusively on quality control.) Peugeot strength also 
means main services only once every 10,000 miles**— 
so your car stays on the road, not in the service bay. 

The 504 Estate range also includes other large-capadty 
hard-working estates, with diesel or petrol power. So if 
you don’t need the sophistication of the Family, you’ll still 
find a 504 to suit you. 

But if you do need space, style and comfort to spare, 
then the 504 Family is.the car for you. Why not take the 
family for a test run today? 

“Diesel service intervals: 6000 miles 



•Fuel consumption 


Family Estate 
-manual 


-automatic 









Family Diesel 
Estate -manual 


at a constant 

at a constant 

56 mph (90 km/h) 

■75 mph (120 km/h) 

35.7 mpg 

25.4 mpg 

(7.9L/100km) 

(10.7L/100km) 

31.0 mpg 

24.1 mpg 

(9.1L/100 km) 

(11.71/100 knO 

37.7 mpg 

27.2 mpg ‘ 

(7.5L/100km) 

M0.4U100km) 


urban driving 


21 .Smpg 
M3.1L/100km) 
23.3 mpg 
(12.1L/1 00 km) 


30.1 mpg 
(9.4L/100km) 


Patrol consumption In accordance with official Government test procedure 


Finance and leasing facilities available from Peugeot Finance. 

Angto-ftgnchRnanceCttnp a n y Ltfrtwd 



! Send to: Customer Enquiries. 

| Peugeot Automobiles (UK) Limited, 

1 333 Western Avenue. 

London W30RS. 

Tel: 01-993 2331 


I PEUGEOT! 

World famous forstientfth. 
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NEW YORK 


Stock 


Mar. 

S 


ACF Industries...., sn 6 

amf. lisa 

AM inti 177j 

AHA..-. J 28% 

ASA sm 

Abbott* Labs 34% 

AcmeCteve....—.] 26% 
Adobe 0/1 *Gas .[ 4gi 2 
Aetna Ufa A On, 81% 
Ahmanson (H.Fj) 16% 
Air Prpd A C Ham ~ ' 

Akzona 

Albany inti 

AJbartCuJv 

Albertson's........ 

JUcan Aluminium 
Alco Standard..,. 
Allegheny Luctm. 

Allied Chemicals 

Allied Stare* 

AlliB-Chalmer*.„ 

Alpha Portd.. 


Mar. 

4 


351# 

13 

3014 

9% 

376a 
62 U 
297 e 
30i: 
556s 
■204 
*8% 
1478 


Alooe 

Amal- Sugar— M . 

Anuuc.. .... 

Amerada Haw— 
Am. Airline*..... 
Am. Brands— 
Am- Broadcasts. 

Am. Can. 

Am. Cyan am id 

Am. EJeet. Pwr... 

Am. Express- 

Am. Gen. Joanea. 
Am. Hoist * Ok— 
Am. Home Prod. 
Am. Medical Int. 

Am- Motor* — 

Am. Nat Reaces.. 

Am. PetHria. 

Am. CNuarPot... 


Am. Standard — 

Am. Stores 

Am- Tel. A Taj. 

Arnetek- 

Amfac _ 295g 


54% 
54 la 
54ts 
9% 
607 b 
301b 
31 
32% 
161b 
27 ?8 
SOU 
197a 
23 1 4 
36*4 
S 

BQSe 

46% 

3H% 

64 
26 5| 
4614 
23U 


AMP. I 36 % 

Am pax— I £4 Is 

Amstar_ .1 20% 

Anutead Inda..— | 397a 
Anchor Hoc kg ,J 16*8 

Anheuser-Bh . 23 

Areata. _.j 234 

Archer Daniels .. j 35ig 

A rmoo 297s 


Annstrang Ck— . 
Asamera Oil. — 

Asarco 

Ashland Oil 
Asad D Goods..... 

Atlantic Rich 

Auto-Data prg,... 
Avco 


Avery Inti-..- — 1 


13 i a 
25 >8 
55 U 
36 U 
16*4 
98% 
34 >s 
21ae 

1014 


Avnat. ; 286s 

Avon Prods ! 82% 

Baker Inti. / 61 '< 

Balt. Gas A El. 18% 

BancaJ Trurt. | 34 

Bangor Punta 25 

Bank America ... 20% 

Bank of HY 325* 

Bankers Tat. NY. 381$ 

Barry Wright. , 24% 

Batisoh A Lomb- 86% 
Baxt Trav Lab.--.' 87% 
Beatrice Poods— 1754 
Beckman Instr— , 26 

Baker Inds. -• 13 

Ball & Howell ...| 25% 

Bandlx — 485a 

Beneficial 19% 

Beth Steel 1 24* 

Big Three Inds— j 44«a 


805s 

836s 

335* 

59*s 

3358 

815a 


Black & Decker- 

Block HR 

Blue Bell — ... 

Boeing .... 

Boise Cascade 

Borden 

Bom- Warner I 377 b 

Bran Iff Inti ' 7% 

Briggs Strain. 25% 
Bristol-Myers — 31 >» 

BP - — 36 

BrocKwsy Glass. j 14 

Brown...... 85 U 

Brown Forman B 

Brown Grp 

Brown & Sharp.. 
Browng-Forris.... 
Brunswick • 


3854 

135 4 

1834 

291s 

4GSfi 

36Sg 

37 

SOU 

325a 

17 

35% 

135b 

317b 

9 

37% 

talSa 

30% 

30T C 
341 a 
80U 
37U 
15U 

68U 

34% 

654 

•ft 

6 Hb 

30% 

31 

335« 

164 

28U 

314 

20% 

84 lg 

87% 

6U 

SOS, 

46% 

365b 

54 

B5?b 

47% 

24 
29 U 
365g 

25 
81 
40% 
16% 
24 % 
833* 
36% 
30% 

13Sa 

857 0 

83% 

36 

187 B 

101 

34% 

22% 

19 

207a 
33% 
61% 
1B7 b 
35% 
25% 
21 U 
S3 U 
39% 
245* 
345* 
37% 
18U 
£6% 
137 fl 
26% 
48% 
19%. 

213* 

45% 

20% 

24 lg 
331* 
615* 
34% 
22 U 
39 

8 

23% 
32 7g 
35% 
14 - 

25 M 
37% 
24% 
28% 
16 


Stock 


1 Mar. 
' 5 


Columbia Gas.... 

Columbia Plot,.. 

Com. Ins. Am 

Combustn. EngJ 
Combuitn. Equip 
Cmwltti Edison- 
Comm. Saielffo., 
Compugraphie .,1 


Mar. 

4 


43% 

31% 

18% 

61% 

11% 

18% 

66% 


48% 

52% 

18% 

61% 

12 

I87 a 

365, 


23% j 28% 


Bucyrus-Erie 

Burlington Ind.. , 
Burlington Nthiuj 

Buriidy — — 

Burroughs.. .... 

CBI Inda 

CBS. 

CJT Financial 
CPC Inti.. 


87% 

84 
28% 

15% . 

14% 1 15% 

20U I 20% 
17U j 17% 
76% i 76% 
82% 32% 

72% 
395* 
47 
61% 
60% 
36% 
38% 


70 

405« 

46% 

61M 

61 


Campbell Red L.J 39% 
Campbell Soup.., 27% 
Campbell Tagg— ! 23% ] 23% 
Canal Randolph .i 17% 1 17 
Can. Pacific... —i 41% ; 40% 

Carlisle Corp 33% [ 23% 

Carnation....—. 22% r 23% 
Carp Tech... 31 / 31% 


Carter Hawley 15% 

Caterpillar I 49% 

Celaneea Corp-— 44 »» 

Centex- ! 41% 

Central ft 8W. ' 12 

Central Soya 16% 

Central Tel Util — 1 22% 

Certain-teed 13 

Cessna Aircraft.. 24% 
Champ Home Bld| 1% 

Champ Inti ! 23 

Champ Sp Plug— 1 9% 

Charter Co 36% 

Chase Mannhatm 34% 

Chemical NY i 36% 

Chase Pond 21% 

Chessla System..; 28% 
Chicago Pneum./ 21 

Chrysler. i 8% 

Chubb. 32% 

Cincinnati Mil. — ; 32% 

Citicorp-—- 19% 

Cttiaa Service 104% 

City Invests | 15%. 

Clark Equipment 518 b 
C lave Cllffe Iron.) 53 

Olorox- 

CluettPaaby.-- 

Coca Cols—. . 

Coca Btl. NY.—— 

Colgate Palm 

Collins Alkman... 

Colt led*.. — ! 46% 


16% 
51 
44 J, 
44% 
12 % 
167b 
22% 
13 
26 
1% 
23% 
I 9% 
: 38% 
; 345* 
373s 
, 21% 

1 28% 

1 21% 

I BG3 
! 33 


32% 

19% 

102 % 

16is 

32% 

55% 


C1G — 

Comp. Science.. 

Cone Mills - 

Conn Gan Life.- 

Conoco 

Conran ............. 

Con* Edison, m... 

Cons Foods- 

Cons Freight 

Cons Nat Gas— 
Consumer Power! 
Conti Air Unaa — 

Conti Corp 

Conti Group- 

Conti Illinois. — 

Conti Telep.. ...... 

Control Data 

Cooper Ind*..— 
Coors Adolph 

Copeland .... 
Copperwald — 
Coming Gian — ; 
Corroon Black ... 
Cox Broadcast's 

Crane 

Crocker Nat , 

Crown Cork . 

Crown Zell 

Cummins Eng 
Curb**- Wright ... 

Damon 

Dana.. — 

Dart Inds 

Oats Gen 

Dayton- Hudson 

Deere ... 

Delta Air 

Denny's 


•3 

19% 

36% 

50% 

5122 

19% 

£0% 

20Bg 

22% 

46% 

18% 

83* 

24T B 

2738 

22% 

15% 

51fip 

70 

15 

22 

173* 

623* 

24 

62% 

45% 

26% 

26 

44 

30% 

263* 

65, 

24 

38% 

66Tg 

42 

32% 

345a 

12% 


Dentspiylntl 16% 

Detroit Edison -! 117* 
Diamond Inti.. 
Diamond Shamkl 


DiGlorglo 

Digital Equip 

Dillingham - 

Dillon 

Disney (Wait! 

Dome Minas. 

Donnelley IRRj— 

Dover Corp 

Dow Chemical... 

Dow Jones 

Drew 

Dresser 


Dr. Pepper 

Duke Power 

Dun ft Brad 

Du Pont 
EG ft G 


58% 

32% 

Mi 

707b 

12% 

166a 

44% 

773, 

27% 

383, 

33% 

41% 

357a 

54 

12% 

14% 

40 

363* 

247a 


EMI 3 

EASOO„ 15% 

Eastern Airlines 77 B 
Eastern Gas ft F. 22% 
Eastman Kodak 43% 

Eaton 235* 

Echlin Mfg | 16% 

Eckerd Jack ! 233* 

Electronic Data. I 24 
Elect Memories ! 47a 

El Paso ! 23% 

Emerson Elect... j 32% 
Emery Air Fgt ...j 14% 

Emhart_ > 273, 

Engelhard MC ...I 33% 


Enserch ..... 

Envirotech 

Esmark — 

Ethyl - 

Evans Prods— 

Ex CellO 

Exxon — 

FMC 

Faberge 

Feeders. 

Federal Co ’ 

Federal-Mogul 
Fed. Nat. Mort— 

Fed. Paper Brd - 

Fed. Resources- , 

Fed. Dep. Stores. 

Fieltfcrost Ml 

Firestone 

1st Bank System.' 


31 

9% 

31% 

27% 

21% 

407a 

64% 

26% 

11% 

3% 

36 

16 

1268 

33% 

9% 

22% 

26% 

7i 8 

34% 


1st Charter Fin -1 11% 
1st Chicago. 


1st City Bank Texj 

1st tntl Banc, 

1st Mississippi.... 

1st Not. Boston- 

1st Penn — 

Flsons. - 

Fleetwood Ent— 
Flexl-Van— 


14% 

38 

36% 

31% 

877a 

67b 

6% 

7% 

178* 




Florida Pwr ft U 20% 
Ford Motor- . 30% 
Foremost MeK— 1 23 
Foster Wheeler -1 28% 

Fox boro 38% 

Franklin Mint 8% 

Freeport Mini I 71% 

Fruehauf — 27% 

GAP. 9% 

GATX ! 32% 


asa 

86fl 

30% 

31M 

3,8 

5% 

.' 125a 

13% 

I 7% 

7% 

! 46% 

47% 


GK Technologies 24 
Gamble-Skogmo 38 

Gannett 40% 

Galoo - 25 

Gen Am Invest.— 15% 
Gen Cinema—^— 17% 
Gen Dynamics...- 73% 

Gen Elect rio 48% 

Den Exploration. 43* 

Gen Foods. 257g 

Gen Instruments 46 >4 . 

Gen Mills 207* > 

Gen Motors- — — 49% : 

Gen Portland I 13 • 

Gen Pub utiutlesl 6% J 

Gen Rolnsoe f 76% 

Gen Signal 33% { 

Gen Telep Elae—i 247* ; 

Gen Tiro — 16 ! 

Genesco ! 3% | 

Genuine Parts.— j 197g I 
Georgia Pao — .... 27% 
GeoBource— ... I 59% 

Gerber Prod j 22% 1 

Getty Oil— 90 I 

Glddlngs Lewis— [ 3C*, 

Gillette— 21% 

Global Marine— I 33 
Goodrioh (BFj — J 30% 
Goodyear Tire— > 11% 
Gould 23% 

Grata* 41% 

Grainger <WW—j 35 


3 

20% 
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22% 
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24% 
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27 

85t„ 
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31 

27 

6% 

24% 

39% 

67 

45 

32% 

36% 

13% 

16% 

12% 

39% 

33% 
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12% 

16% 

45% 

73 

27% 

39% 

337 8 
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85% 

54% 

13 

147a 

40 

37% 

26% 

5 

13% 

8% 

22% 

45 

237g 

15% 

25% 

24% 

47 8 

25% 

33% 

14% 

29 
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31% 

10 

32% 

27 

21% 

40% 
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26% 

12% 

3% 

36% 

167 S 

13% 

33% 

9% 

22% 

26% 

7% 

34% 
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14% 

38 

36% 

33% 

28% 

7 
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7% 
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30% 
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Mar. 

4 


67* 
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21% 

81% 


33% 
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15% 
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87% 

Greyhound 

Grumman 

167s 

*6% 

Guff ft Western... 

193b 

80 

Gulf Oil... 

51% 
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Hall iFBJ 2l'S 


Halliburton , 

HammermlHPpr, 277g 

Handleman ........ 10% 

Hanna Mining. 40 
Harcourt Braoe^ 38% 
Hamischfager ... 14% 
Harris Bancp— 343* 

Harris Corp 35% 

Hsrsco 38*4 

Hecta Mining 48% 

Heinz (KJ) 36% 

Holier inti i 187a 

Hercules-.—-! 19% 

Kershey. £8% 

HeuMoin — ..... — 26% 
Hewlett Pkd.— . 64% 

Hilton Hotel* 2S7 a 

Hitachi «... 40% 

Hobart Corp 15% 

Holiday inns, 16*4 

Holly Sugar., 40% 

HomostokQ 63% 

Honeywell— — -1 89% 

Hoover 11% 

Hoover UnM 14% 

Normal Gao. 18% 

Hospital Corp..— 48% 
Household Fin —I 15% 
Houston Inde-i— 26% 

Houston Nt Gas.. 1 417a 

Houston OH Min.; 27 

Howard Johnsn.. 24 

Hudson Bay Mng 30 

Hughes Tool 63% 

Humana 36% 

Hunt (Philip A)- 117* 

Husky Oil 86% 

Hutton (EF) £5% 

Huyck — ■ 11% 

1C Inds - ' 23% 

IMA Corp ! 28 

lUIntl —| 137a 

Ideal Basic Ind — ^ > 21% 

Ideal Toy- ; 47 B 

ICI ADR. — 87s 

Imp. Corp. Amerj 16% 

INCO I 32% 

Ingerwli Rand — 55% 

Inland Steel 1 31 

Intel : 69% 

Interlake — 26% 

IBM 1 62 

Int. Flavours 

Int. Harvester ... 

Inblncoma Prop. 

Int- Multi floods... 

Int. Paper 

Int. Rectifier...— 25% 

Int. Tel ftTal 25% 

Iowa Beef 28% 

Irving Bank 50% 

James (FS) 32 

Jeff n-Pilot 26?s 

Jewel Cos 86% 

Jim Walter 267 b 

Johne Man villa— 81 
Johnson Contr — 24% 
Johnson ft Jns — 67% 
Johnathn Logan 8'% 

Jostens 19 

Joy Mfg 31% 

K Mart. 19 

Kaiser Alumin.— 83% 
Kaiser Inds.. 2% 


102% 


21% 
102 % 
273% 

40% 

55 

14% 

£5% 

547 B 

52% 

46T S 

67 

19% 

20% 

2068 

27% 

64% 

50% 

41 

16 
17% 
43 
50% 
93% 
12% 
141% 
13% 
45 
15% 
26% 
41T B 
26% 
237 8 
30% 
65% 
36% 
12 % 
87% 
26 
12 
2378 
29% 
14% 
22 
47 
8% 
17% 
31% 
55 
31% 
70% 

27% 

1 63% 


17% I 18% 
31% 32 

X0% I 10% 

247 S { 15% 
58% : 40 


Kaiser Steel . 
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Kaneb Services..) 86% 


26 

36 

28% 

31% 

22% 

25% 

26 

27% 

21% 

24% 

60 

6% 

19% 

31% 

19% 

23% 

2% 

1 39% 
26% 
8% 
19% 
17% 
38% 
62% 

i 685, 
35?g 
43% 
11% 
22% 
1B% 
287* 
421, 
8% 
16% 
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Mesa Petroleum' 
MGM 1 

Metromedia,.... 

Milton Bradley...! 

Minnesota MM— 
Missouri Poo 

Mobil 

Modern Merchg.| 

Mohasco 

Monarch M/T — 

Monsanto- 

MooreMeCrmk— 
Morgan (JPJ— 
Motorola 

Munsingwsar 

Murphy (OC). ...... 

Murphy Oil...... 

Nablsoo 

Nalco Chom 

Napoo Industries! 

Km, Can 

Nat Detroit.... 

Nat .Disc. Cfiem.j 

Nat. Gypsum 

Nat Semleductr 
Nat Service Ind. 

Nat Standard. - 

Nat Steel 

Natomas 

NCNB 

NCR. 

New England El 
New Eng. T*L — 

NY State E ft G J 

, NY Times.. 
Jfswmont Mining 
Niag. Mohawk.- 
Nielsen (AO A. — 

NL Industries 

NLT 

Norfolk ft Wastn; 
Nth. Am. Coal 

Nth. Am. Philips] 

Ntfin. Nat Gas- 
Nth n. State Pwr. 
Northgate Exp- 

Northrop- 

Nwsst Airlines — ! 

Nwest Bancorp 

Nwest Inds 

Nwestn Mutual— 

Nvvestn Steel W. 

Norton 

Norton Simon 
Occidental Pet— 

Ogden 

Ogilvy & Math— - 
Ohio Edison _ 

Okla. Nat Gas 

Win 

Omarfc 

Outboard Marine; 

Overseas Ship ... 
Owens-Coming 
Owens Illinois — 

PHH Group 

PPG Inds 

Pabst Brewing— 

Pan. Gas ft Elect 
Pac. Lighting — 
Pao. Lumber — 


Mar. 

5 


Mar. 
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68% 

17% 

63% 

38% 

47% 

58% 

89% 

18% 

9% 

89% 

49% 

49% 

43 
53% 

14% 

IBTb 
113 
20% 

33 

13% 

81% 

84Te 
SBU 
19Tb 
39% 

20 
177g 
387g 

40% 

11% 

76% 

177g 
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13% 

21% 

60 
11% 

2778 
41 
24% 

29 
43% 

26% 

82% 

19% 

1178 
53% 

31% 

20% 

31 
8i* 

257 a 
38% 

12?g 
28 
34% 

22% 

12% 

217g 
18*4 
36% 

117 8 I 12% 
35% 

26% 

85% 

23% 

28% 

13% 

207* 

18% 

48% 


68% 

ISU 

63% 

39% 

49% 

58% 

86% 

12% 

9% 

233s 

487 S 

50% 

43% 

55 

14% 

15% 
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20% 

30% 

'12% 

21% 
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20% 
367b 
19% 
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38% 
48% 
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28 

42% 

26 
29% 
43% 
26% 
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11% 
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39% 
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29% 
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22% 
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SctiNtz Brew. J. .1 

Schlumberaer— 

SOM 

Scott. Pa per 
Scudder Duo V. 
Sea Contra 
Seabrd Coast L 
Seagram - 
Sealed Power.... 
Ssarie <G DJ...— 
Sears Roebuck.. 
Seatraln Lns,... 
Security Pac — 

Sedcp— - 

Shell Oil— 

Shell Trans.. — - 
Shorwln-Wms—-- 

signal : 

Slgnode 

Simplicity Patt 

Singer — 

Skyline 

smith Inti 

Smith Kline _ — | 

Sonesta Inti 

Sony- — 

Southeast Bankg; 
Sthn Cal. Edison 

Southern Co 

Sthn Nat Res..—! 
Sthn N. Eng. Tel.] 
Sthn Pacific. ... 
Sthn Railway — 
Southland 

SW Benesh ares.. I 

Sparry Corp... 
Spring Mills.- 
Square D — .... 

Squibb——— 

Std Brands. — 



Pac Tel ft Tel ... 

Palm Beach 

Pan Am Air, 

Pan Hand Pipe— I 
Parker Drilling... 

Parker Hanfn 

Peabody Inti: 

Penney JC. 

Pennawalt 

Pennzoll 

Peoples Energy..! 


117a 

15Bfl 

4% 

67% 

42 

28 

86% 

21% 

30% 

47% 

498t) 
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267g 

267b 

24 

285s 

14% 

21% 

18% 

486a 

117, 

16% 

6 

68% 

42B* 

291, 

26% 

22 

31% 

48% 
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Std Brds Paint 

Std Wl California] 

Std Oil Indiana— 
Std 0(1 Ohio... — 

Stanley Wk* 

Stauffer Cham—! 

Sterling Drug- 

Stevens (JP).. — . 
Stokoly Van K. 

Sun Co. 

Sunbeam - 

Sundstrand ... 

Superior Oil 

Super Val. Strs... 

Syntax 

TRW.. 

Taft 

Tampax ... 

Tandy- 

Tektronix 

Teledyne — ... 

Tennooo 

Tesora Pet. 

Texaco 


Texas Comm. BU 45% 


Texas Eastern— 
Texas Gas Tm.—I 

Texas: Inst rants.. 

Texas OH ft Gas.. 


16% 
7% 
24% 
72% 
69% 

SBBa 

30% 

39% 

887b 

8% 

8% 

107 B 

78% 

50% 

13 

6s* 

143b 

20% 

10% 

63 

31% 

39% 

58 

2138 

26 

53% 

16 

90% 

29% 

283, 

22% 

81% 

111 

90% 

36 

18 

20 

14% 

25 

82% 

16% 

40 

163 

82% 

39% 

44% 

28% 

303, 

35% 

52% 

143% 

37% 

23% 

40 


71% 

30% 

94% 

40% 


Texas Utilities.... ’ 15% 


Texasgulf . . 
Textron 

Thermo Electronl 

Thomas Betts..— 

Tidewater.. | 

Tiger Inti. 

Time Inc. — 

Timas Mirror 

Timken. ...... 


48% 

27% 

SBU 

43% 

37% 

20% 

46 

33% 

52% 


Kaufman Brd 8% 

Kay Corp 19% 

Kellogg 16% 

Kannocott Cpr.. 39% 

Kennametal 61% 

Kerr-McGee ■ 66% 

Kldde Walter j 36% 

Kimberly-Clk ' 43% 

King’s Dept, st— 1 u 
Knight Rdr. Nwsi 22% 

Koe tiring—— 1 18% 

Koppera. ’ 28% 

Kraft 41% 

Kroehler ; 8 

Kroger < 16% 

LTV • Hi, 

Lanier Bus. Prod, 25% > 25% 

LearSiegler. : 24% • 24% 

Leaseway Trans.l 20% | 20% 

Leesona. ■ 39% 1 40% 

Lenox. 25 ; 24 

LeW Strauss. • 36% 

Levitt Fumtr 1 23% 

Ubby Owens Fd. 1 25% 

Liggett Group.—! 38% 

Ully (Ell) | 49% 

Lincoln Nat. — ] 38 

Litton Inda 667* 

Lockheed ) 32% 

Loews. - < 64 3a 

Lone Star Inda -j 24% 

Longs Drug Strs.1 25% 

LouisianaLand..! 40% 
Louisiana Pac. — 1 257a 

Loweostein- 8% 

Lubrlzoi ; 575, 

Lucky Strs- 1 14% 

MCA 55 

Macke I 8 

MacMillan 

Macy 

Madison Fund— 

Micro Hanover... 

M&poo - 

Marathon Oil 

Marine Mid 

Marley 

Marriott 

Marsh McLenn— , 

Marshall Field—! 

Martin Mtta. 

Maryland Cup—; 

Masco. 


Pepsleo — 205a 20% 

Perfcln-Elmer— 41% 43% 

Petrie Stores. 275, 37% 

Petrolsne 37% 37% 

Pfizer . 34fia 35% 

Phelps Dodge 43 425, 

Phfla.. Elect 1 25a 12% 

Philip Morris 32% 33% 

Phillips Pet 5468 55% 

PillMtury 30% 50% 

Pioneer Corp 42% 43% 

Pltney-Bowes 33% : 33% 

Pittston > 247 B 1 25% 

Planning Rscft.— I 7% S 

Plossey | 31% 31% 

Polaroid 1. 20% I 21% 

Potlatch 

Prentice-Halt 

Proctor Gamble. 

Pub- Ssrv. E ft G 


Tipperary ! 20% 

Tonka. • 12% 

Total Pet. -| 2859 

Trane- 20% 

Transamerica.... 16% 

Trans Union I 335, 

Transway 22% 

Trans World 13% 

Travelers 37% 

Trl Continental— ] 187g 


8% 

8Ee 

11% 

70% 

52% 

13 

6% 

14% 

£1% 

11 
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42 

59% 

29% 

25% 

54% 

15% 

21 

32% 

263, 

226* 
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200 % 

358a 

18% 

19Tb 

14% 

247 B 

84% 

17% 

40 
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22% 

39% 

437# 

29% 

32% 
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53 

144% 

39% 

24% 

40% 

43% 
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30% 

96% 

40% 

15% 

48% 

2B% 

28 

44% 

38% 

21% 

47% 

335, 

63% 

22% 

123, 

29% 

20% 

155, 

34 

23% 

13% 

38 

19 


Massey-Fergn— ••! 
Mass MutI Corp-; 

Mattel ! 

May Dept Strs... 
Mayer (Oscar* — i 


15% 

56 

18% 

277* 

4I7 S 

66 

16% 

22% 

20% 

59% 

155, 

48% 

23% 

845, 

9 

15 

8% 

21% 
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56% 
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25% 

25% 
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26% 

85, 
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14% 

55% 

8 

1578 
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28 

4U, 

68% 

16% 

22% 

21% 

59% 

16% 

49% 

25% 

25 

9% 

15 
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21% 
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Pub- & Indiana-. 

Pullman 

Purex - 

Purolator 

Quaker Oats. 

Ouanex 

Ouestor 

RCA 

RTE : 

Ralston Purina— 
Rnmada inns — 
RankOrg ADR— 

Raytheon 

Reading Bates— 

Redman Inda 

Reeves Bros 

ReichholdChem. 

Reliance Grp 

Republio Steel ...1 22% 


34% 

18% 

667 B 

157e 

18% 

29% 

147 S 

25% 

87% 

24% 

6% 

23% 

73, 

107b 

7% 

4T B 

751, 

40% 

7», 

28% 

123, 

63% 


Rep of Texas. 

Reach Cottrell.— 
Resorts Inti A..— 
Revoo (D3i 


25% ' 
15% 
28% 
223, 


Revere Copper... I 14 

Revlon 37% 

Rexnord 18% 

Reynolds (RJ) 315, 

Reynolds Mtl*. ... S67 ( 

Rich-Merreil, 20% 

Rite Aid 22% 

Roadway Exps — S3 

Robins (AH) 8% 

Rochester Gas 12 
Rockwell IntL.— | 64% 
Rohm ft Haas. —I 36% 

Rollins. I 26% 

Rolm 


19% 

277g 

60% 

235, 

90Ta 

52% 

21 % 

53% 

20 % 

11% 

23 

41% 

33% 


Maytag. 

McCulloch Oil— 1 12 <b 
M cDermott (JR!.-: 31% 


McDonald's. 39% 

McDonnell Doug. I 42% 

McDonough 26% 

McGraw Edison-! 31 
McGraw-Hill I 26% 

McLean Trucks-. 10% 

Mead 24 

Media Gent 25% 

Mellon Natl 24% 

Melville j 24 

Memorex 1 147 B 

Mercantile Strs..! 54% 

Merck— ; 567 a 

Meredith 35% 

Merrill Lynch ! 22% 


237* 1 235, 
13% 
31% 


40% 

43 

27 

31% 

2653 
. 10% 
24% 
23% 
-25 
24% 
15% 
35 
61% 
35% 
23% 


Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch. 

Rubbermaid 

Russell Stvr 

Ryan Homes. 

Ryder System- 

SFN Com pan lei 
BPS Technolog- - 

Safeoo ; 

Safa way Stores..! 

St. Joe Minis 

St. Louis-San F— 

St Paul Cos. 

St. Regie Paper..; 
Santa Fe Inds.— 

Santa Fe Inti 

Saul invest 

Saxon Inda - 

Sch erlng Wo 


46% 

g% 

495, 

12% 

87% 

25% 

15% 

165, 

21% 

23% 

51% 

33% 

30% 

49 

69% 

325, 

31% 

69% 

43 

7 

67, 

33 


35 

19% 

69% 

16% 

18% 

297* 

15% 

26% 

28% 

£4% 

6% 

24% 

7% 

11% 

7% 

4% 

76% 

40% 

8 

38% 

13% 

63% 

227 B 

25Tb 

16% 

297* 

235, 

16% 

38% 

18% 

32% 

36% 

207g 

22% 

23% 

8% 

12% 

64% 

365, 

28 

46% 

9 

49 lg 
23% 
86% 
25% 
15% 
18% 
21% 
33 
33% 
34% 
305, 
46% 
69% 
S3 
30% 
70% 
43% 

7 

6 

335, 


Triton Oil Gat—- 

20th Cent. Fox— 

Tyler — 

UAL 

UMQ Ind*. 

UNC Resources..] 21% 

UVInds. 25 

Unilever NV 57% 

Union Camp ; 42% 

Union Carbide.— I 40% 
UnlonCommeree B% 

Union Oil Cal 57 

Union Paclflo 94 

Uniroyal 4 

utd Brands I 12% 

Utd Energy Re*..] 60 

US Fidelity G J 35% 

US Filter....- 


20% | 20% 
43% I 441, 
137* ] 14 
17% ■ 18% 
13% I 12% 
22 
23 U 


US Gypsum 

US Home 


57% 
43% 
405, 
8% 
57% 
94% 

127a 
69% 
_ 36% 

1378 I 14% 


285, 

14% 

6 

19 

IB*, 

265, 

28% 

195, 

477b 

16% 

46% 

21 


29% 

14% 

8% 

18Tg 

19% 

27% 

29 

20 

487* 

15% 

46% 

207* 


US Inds 

US Shoe- 

US Steel 

US Surgloal 

US Tobacco 

US Trust. 

Utd Technolgs ... 

Utd Telecomms., 

Upjohn 

VF 

Varlan Amoco. ... 

Vemltron 

Virginia EP I 

Vulcan Matris. .. 36% 
Walker (Hiram).../ 33% 
Wallace Murray... 23% 
Wal-Mart Stores. 305, 
Wamaco • 16% 

Wamor Comma..! 62% 

Warner- Lain bt ...' 

Warner Swasey..' 

Washington Post] 

Waste Mangt. 

Weis Mkts._ 

Walls Fargo- 

W. Point Peppi- 
Western Airlines. 

Wastn. Bancorp., 

Wostn. NthJLmer! 47% . . . 
Westing house.... 22% 1 £25, 

Westvaco ) 34 . 34 

Weyerhaeuser."'; 33 


29% 301, 

20 1 10% 

9sb 1 97* 

36 >a 
33% 
23% 
305, 
17% 
63% 
19 
83 
19% 
40% 
35% 
23% 
32 
8% 
27% 
47% 


1B% 

83 

19% 

39% 

96 

23% 

31 
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Further early Wall St. slide 


WALL STREET moved broadly Value Index was down 5.25 to 
lower through the morning, ex- 291.12 at 1 pm. Volume 3.22m 
tending yesterday's sharp slide, shares (7.18m). 


The Dow Jones Industrial 
Average was down 8-53 to 
835.S5 at I pm, and the NYSE 
Ail Common Index fell 76 cents 
to $62.62. 

Falls outnumbered advances 
by more than four-to-one at mid- 
session on a volume of more 
than 24m shares. 

Analysts said investors con- 
tinue to worry about rising in- 
terest rates and inflation, Mr. 
Richard Asp in all. President of 
Chase Manhattan bank, said. 
The U.S. Prime Rate could 
reach 19 lo 20 per cent before 
peaking and would likely ' slay 
high tins year. 

Additionally, the market faces 
more bad news on prices today 
when a report on February 
wholesale prices is due. 

The Oil group led the retreat 
Volume leader Mobil fell 4| to 
S84J. It rose XO points in the 
prior two sessions before trad- 
ing was halted for an update on 
drilling activity in the Hibernia 
area off Newfoundland. 

Among partners in that drill- 
ing, California Standard 3nst 2} 
to $79. Gulf Oil S to $503. Colum- 
bia Gas 2a to $41} and Gulf 
Canada $1 to $158} on the 
American Exchange. 

Retailers mostly lost fractions, 
despite reporting higher Feb- 
ruary sales. Gold and Silver 
shares pulled bach, pacing de- 
clines in the bullion market. 
Analysts said bullion weakened 
on news that students holding 
Americans in Iran are ready to 
tun the hostages over to the 
ruling Revolutionary Council 
ASA lost 1} to $49} and Hecla 
Mining U to $4B!. 

Active IBM lost l to 5512, Walt 
Disney Productions 1} to $42 f, 
General Electric } to S48} and 
active Ell Lilly U to 47f. 

Bausch and Lomb fell 11 to 
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THE AMERICAN SE Market 


Closing; prices for North 
America were not available 
for this edition. 


Canada 

Markets showed a broad 
decline in active non trading, 
with the Toronto Composite 
Index down 26.6 to 2,139.3. 
Declines led advances by more 
than two to one. 

Oil and Gas was down 101.3 
to 4.935.4. Metals and Minerals 
39.X to 2.36L8, and Golds 11J5 to 
3.694J2. Industrials shed 3.20 to 
418.6S and Papers were down 4.01 
to Z02.4L 

Japan 

Prices closed sharply lower, 
with energy-related issues down 
across a wide front on profit 
taking after the recent rise, 
dealers said. 

The Nikkei-Dow Jones Average 
fell 57.95 to close at 6.736.09, 
with volume 400m shares. The 
Tokyo SE index: closed -at 
463.36, down 2.66. 

A sharp overnight fall on 
Wall Street also depressed 
sentiment, pushing export- 
orientated issues lower. 

Among major losers, Nippon 
Oil fell Y20 to Y2.080, Arabian 
Oft Y150 to Y3.290, Teikoku Oil 
Y40 to Y1.030, Sony Y30 to 
Y1.610, Nissan Motor Y10 to 
Y670 and Matsushita Electric 
Y6 to Y6S7. 

Recently-selected trading 
houses and machines also fell, 
but steels were generally higher 
following Nippon Steel's planned 
price increase, with Nippon Steel 
rising Y3 to YI20 and Sumitomo 
Metal Industries Y a to Y145. 

Germany 

Share prices closed broadly 
lower with most majors slipping 
between DM 1.00 and DM 2.00. 
All sectors were generally 
depressed, except for Steels 
which closed mixed. The Com- 
merzbank index fell 1-9 points 
to close at 720.5. 

Chemicals took relatively 
sharp drops, with BASF off DM 
2.30, Bayer down DM 1.70 and 


Hoecbst off DM 1.80. A market 
observer said the sector rarely 
declines or advances more than 
DM 3.00 in a day. 

Electricals were also down, 
with Srown Boveri slipping DM 
2.20 while Siemens was off 
DM 2.00 and Varta dropped DM 
1 . 00 . 

In machine makers, KHD fell 
DM 1.40 on what brokers said 
were rumours that the company 
might distribute free shares. 
GHH lost DM 2.00 but Babcock 
advanced DM 0.50. 

Among energy share, Veba fell 
DM 1. 00. but Prenssag was off 
DM 3.50. The company is also 
heavily involved in metals trad- 
ing, and its decline was more 
In line with the DM 4.30 drop 
by Degnssa. the precious meiais 
smelter and trader. 

In Steels, Krnpp-Huette advan- 
ced DM 2.00, Kloockner was up 
DM 0.70, but Hoeseh slipped DM 
0.50 and Thyssen eased DM 0.80. 

Autos were all dawn, with VW 
slipping DM 2, Daimler dawn 
DM 1.70, and BMW off DM 1.00. 

In Bond trading. Government 
Ronds dropped, with Bundesbank 
buying a nominal DM 15m io 
steady the market Mark- 
denominated Eurobonds con- 
tinued weak. 

Amsterdam 

In moderate trading share 
prices closed lower w r ith the 
ANP-CBS general index down 0.5 
to 82.5. 

AKZO and Unilever lost FI 0.80 
each and Royal Dutch FI 0.40 
ahead of its 1979 results, in 
Dutch Internationals. 

OCE-Van Dcr Grin lea lost 
FI 2.30, while shares with losses 
between FI 1 and FI 2 included 
KLM, Nationale Nedrrlanricn, 
ABN and Fohkcr. Bijcnkorf. 
Amfas- and Gist brocades were 
among few firmer issues. 

Paris 

In quiet trading following Wall 
Street's fall yesterday share 
prices weakened generally. Lower 
oils led weaker chemicals, elec- 
tricals. foods, rubbers, engineer- 


ings and cars. 

CFP lost FFr 5.1 to FFr 274.9 
and CLE Franchise de Reffinage 
shed FFrS ta FFr 197 afier both 
companies reported sharply 
higher net profits Iasi year. 

Hotels, constructions, printing 
and metals tended mixed. Banks 
and insurances, properties and 
investments and public services 
held steady with stores littie 
changed. 

Australia 

Matfets were generally firmer, 
with the Sydney Ail Ordinaries 
Index up 2.34 to 877.24. Mining 
and exploration stocks were up, 
but some Industrials continued 
weaker. 

Diamond Explorer, Leirhardt 
Explorations, leapt AS2.50 to 
AS 1 4.50 while diamond hopeful 
Gem Explorations was up 41 
cents at A31.20. 

BHF's disappointing test report 
on the Vinck No. 1 well on the 
Exmouth Plateau did not affect 
the stock, which rose 10 cents to 
AS14.55. 

CSR fell 10 cents lo A*S.30 
following its one-for-five rights 
issue, but tin miners firmed on 
the record prices nn the London 
market, with Renison rising 50 1 
cenis to A.S20.00 and Ahorfoyle 
20 cents In ASS.OO. 

In shale oils. Central Pacific 
rose Affl at AS47 and its Hun die 
partner Southern Pacific, AS1.00 
to AS! 7.50. 

In lndurtrials. Tooths lost 10 
cents io ASS .20. TNT rose 5 cents 
7o A SC. 45 and Comalco rose 10 
cents |r» AS5.10. 


Johannesburg 


Gold shares closed firmer des- 
pite ihc lower bullion price 
following Rhodesian Prime 
^t’mster-elect Mr. Robert 
Mugabe's economic policy, l 
dealer 1 -' said. 

Kloof rose R2 tn R35.5, Rand- 
fnnlefti R1.50 lo R7S50, Durban 
Deep R1.25 In R3S and Western , 
Deep 75 cents tn R42.25. Anglos < 
gained 10 cents, to R 14.20 and 1 
Goldfields R2 to R95. while 
De Beers lout 10 cents in Rll. 


CANADA 


Stack 


Abitlbl ; 

]Mcd Eagle 

Icon Alumn. 

Algoma Stool 

Asbestos. 

Bk Montreal 

Bk Nova Scotia .. 


Mar. 

5 


£3% 

15% 

7B% 

39% 

36% 

24% 

£4 


Mar. 

4 


Basic Resources. | 18% 


23% 

14% 

70% 

40 

36% 

24% 

23 

19 


Bell Canada. 

BP Canada I 51% 

Brasoan A. 30 

Brinco 10% 

B.C. Forest 30% 

Cadillac Falrv.... 22% 

Camflow Mines-; 24 ■ 

Can Cement ......I 13% 

Can NW Lands... -| 24% 


18% 18% 
68 i 61% 

S3 


Can Packer* — 
Can Perm Mtg— • 

Can Truiitco 

Con Imp Bank— 


34% 

20 

23% 


Can imp Bank— as% 

ctfnriKfs. bb% 

Cdn Pacific.. ' 47% 

Cdn Pacific lnv..j 47% 

Can Super Oil 226 

Cdn Tire 26 

Cherokee Res....; 14% 


Whaalabratr F. .. 
Wheeling Pi+t- . j 

Whirlpool 

White Con so ltd.. I 

White Motor 

Whittaker... 

WicKea 

Williams Co 

Winn-Dixie Str.... 
Winnebago 

Wise Elec Power 

Mfoolwoffli 

W rig ley... 

wyry. 

Xerox..... 

Yellow Frt Sys ...) 12% 

Zapata i 34% 

Zenith Radio j 9% 

U.S. Trs 4J I960) — 


“"‘‘I 


33% 

20 

18% 

22% 

6% 

23% 

14 

54 

25% 

2% 

19% 

22 

72% 

75a 

37% 


34% 

537* 

20% 

19 

22% 

6% 

24 

13% 

35% 

23% 

3 

ISSa 
22 7* 
73% 
8% 
597* 
13% 
35% 
9% 


Chieftain..,, 

Cominco 

Con* BathstA-.. 

Consumers' Gas. 

Coaaka Res 

Costain 

Daon Devet 6 

Denison Mines.... 48% 
Dome Mines 88 

Dome Petroleum! fB% 

Dom Bridge. 15% 

Dorn Foundries A' 38% 


56% 

79 
18% 

29% 

26% i 27 


27% 

107* 

30% 

22 

24 

13% 

23% 

34% 

17 

20 

25% 

887, 

467* 

47% 

226 

26 

14% 

3B% 

78% 

17S* 

29% 


Dom Stores - 

Domtar 

Falcon Nickel A- 

Gorvstar 

Gt-West Ufa—.. 
Gulf Canada— .. 
Gultetraam Rat. 
Hawk Sid.’Can.... 

Holllnoer Aga. A..] 


19% 

27% 

134 

53 

150 

185 

9% 

19 

46 


Hudson Bay Mng.' 34% 

Hudson's Bay [ 29% 

do. Oil ft Gas >153 

Husky Oil |100 


Indices 

NEW YORK- 0 ™ J0N “ 

. I T’ [T* ! i *2," i’ 3?" 
j • j i . £ I ~~~ 

• IndustT'la BM.88j866.4B 864.55 863.14 884.<4j8S6.12 J 
H'me B'ndsJ BEullj flGJBol B6 JB 1 BE.8 o| BS.«j 
Transpo rt.. 283.46 j2H8.Bt' L 8fl7-64 288. 44^87.1Sj2B6.2fl • 
Utilities IttMlPJ 1W.7® lOB.wilW.Sl 1D8.42 j 


TradingVolj 


OOO’st AB, 24044.310 38, GOT 36^1040,33048,430 1 — 


| 197 

9-80 

Since Cmpllfn 

! High 

Low 

High 

Low 

] 905.84 

720.87 

IDS 1.70 

41^2 

■1(18/2(80) 

(7/11) 

OUT*) 

(2/7/52) 

'( 88.10 

65.15 

— 



turn 

J atffijfl 

<5/5/801 

205.78 

3D5.80 

12.23. 


(27® 

it mm 

(8/7/52) 

j 115.40 

88.24 

1B5.52 

ID. 62 

•(15/2/80) 

(24IWJ 

(20/4/89) 

(28/4/42) 

! - 

— 

i 

— 


•Day** high 868.69 low 840.78 


ind. dfv. yield % 


Fab. 39 | Feb. 88 | Fab. 15 ]Y«ar ago (approx 


6.02 


3.97 


6.60 


6.04 


STANDARD AND POORS 


1- 


Mar; 

■S’ 


Mar. ! Mar. 
4 5 


XnduatlaJ IKSSljSSM 1B7J I 

♦Composite! UL1S| 112JB 1UL80 


Feb. ;■ Feb. 
29 i 86 


1S9.22 727.34 
llff.Bfij 112.36 


Feb- 

27 


19794(0 (Since Cmpil't'n 


High 


J27.8S IH.47 
.IBWMH 
172.881 11B.44 


Low 


107.02 

127/*) 

90.15 


1(11/2/81)1 (27/2) 


High 


134.64 

(11/1/73)! 

125.86 

01/1/75)] 


Low 


SJ62 

(SO/G/52 

4.40 


Ind- dfv. yield X . 

Feb. £7 

Feb. 20 

Feb. -13 

Year ago .(approx)) 

5.07 

.4.89 

4.81 

6.28 

Ind. P/E Ratio 

8.04 

8.32 

8.48 

8.73 

Long Gov. Bond Yield 

- . 13.61 

18.67 

1L>6 . 

9.06 i 


N.YAE.-ALLOGMMON 


Mar, 

•* i 

y - - r j ] 

Mar. 1 Mar. j Feb- 

4 | .3. j HP ^ 

[' 1970-80 

.High 

LOW 

63.38 

64.3664.3564.05 

!: . •)""■'• l j 

67.77 

(1WV») 

63.88 

(27/B> 


Issues Tnuted-. 

RlMSf— M.m — I.' - • 

Falls 

Unchanged — 
New Higns- — 


Mar. 5 


1,907 

’£83 

1,316 

*308 

18 

£17 


Mar. 4 


1,991 
. 436 
1,100 
385 
10 
167 


Mar. 3 


I, 920 
: 624 

II, 050 
366 

28 
I 127 


MONTRZAL 

Industrial 
. Ctwnbined . .. 

H tor. 

a . 

Mar. 

.4 

Mar. 

8 

Fob- 

29 

197 

9-80 

High 

Low 

421.81 

37B.B0 

420l60 
375. SS 

421,61 

577^7 

'«LB0 

378.301 

425 JO (29/8/80) 
178.80 (23/2/Ml 

219.18 (2/1) 
tSSSM {SO) 

TORONTO Composite 

2186.9 

216Cb| 

2182.5] 

2192. e! 

2162.8 (29/2(88) 

. 1316J (2/1) 


Wednesday 


Stocks dosing 
traded ' pric* 
Norton Simon... 1,231.000 
Gulf .011 — U6Z.100 

Texaco ■ 1,049,700 
Slatting Drug... 730.400 
Publ. Svc. Inds. BBSCooo 


NEW YORK ACTIVE STOCKS 

Change . . ■ 


12% 

31% 

.40 

20 

W 1 * 


on 

day 

'+% 

'3 


Change 

Stack* Closing on 


Fed. Natl. Mort. 
Am. Tel. & Tel. 

Exxon 

NewmoM Mng. 
Atabif 


traded 

price 

day 

654,100 

12% 

-V 

542.400 

46V 

~1V 

519.400 

64V 


487.800 

SO 

-2V 

476.400 

88V 

1+3V 


AUSTRALIA 

Sydney AH Ord. (1938138) 
Metals ftMInlS (1938/5B) 


AUSTRIA 

Credit Aktion $JV62) 


Mar. 

6 


Mar. 

5 


Mar. 

4 


877.54 

6912.53 


69.12] 


874 JO! 8B2J6 
5845.99] — 


Mar. 

S 


1079-80 


High 


Low 


98.17| 


BELGIUM 

Belgian SE (31/12(85) 


DENMARK 

Copenhagen SE (1/1/73) 


FRANCE 

CAC General 129/ 13/91) 
Ind Tendance (28/12179) 


GERMANY 
FAZ-Akticn (31/12/53) 
Com merzban k(D0G. 193 5| 


HOLLAND 

ANP-CBS General (1970) 
ANP-CBS Induct. (1970) 


97.1m 


75.761 


113.10 

105.90 


239.68 

720.50 


82.5 

64.1 


97.82 


74.78' 


118.2 

106.5 


888.62 847.47(1412/80) 

8 108.11 BASILS (14/2180)1 


545.72(2/1/78) 
2587.34 (2/1/78/ 


58.34 


97.93 


76.80 1 


112.1 

106.8 


9.36 1 99.40(7/1/80) ] 61^8(2^/78) 


38.62 


7S.6SI 


112,1 

19E.1 


188.47 (5/10) 


97.48 (26/7) 


1)5.2 /14/2/6D) 
109.7 (16/2/80) 


97.15 (8/3/80) 


74.78 (5/3/80) 


(AC.... 

Imasco [ 

Imp oil j 

Inco 

■ndai I 

Intcrpr Pipe.. 

Kaiser Res. | 

Mac. BJoedel 

Marks ft Spa ncer| 

Massey Farg j 

McIntyre Mines. . I 

Merland Explor..| 

Moore Corp 

Mountain state.- 

Nat. Sea ProdsA-, 

Noranda Mines...) 

Noroen Energy...l 
Nthn. Telecom... 
Oak wood Pet..... | 

Omni 

Pacific Copper...! 
Pan a&n Petrol... 

Patino I 

Placer Dew. j 

Power Corp* • — j 
Quebec Strgn 


Ranger oil 

Reed Paper 8 Pfl 15% 


02.4 (IB/9/79) 
95.6 (8/1/80) 


231.21 

722.4 


85.0 

64.2 


HONG KONG 

Hang Seng BanKiBi/7/64) 

866.28 

ITALY 

Banca Comm. Ital (1972) 

85.18 


Dow Average (16/5/40) 
Tokyo New SE (4/1/86) 


NORWAY 
Oslo SE (1/1/72) 


97S84»! 

I 483.36] 

h 


667.51 


230.781 
72 1 A 


81.7 

53.8 


252.55] 

m.fi 


■1.7 

52J 


266.80 nSll/76) 318.11 (31/1/80) 
888.60 (18/1/79) 688.5 (21/1/00) 


94.2 (24/1/79) 
OBJ (24/1/79) 


81.1 (28/2/80) 
62.2 128/2/BO) 


078.07 


8B1.ES] 965,17 (16/2/88) 


495.83 (2/1/79) 


JW.15 


6784.04' 


94.19 


466.021 496.63 


95,03 ] 95.31 (26/8/00) j 68.38 (2/1/78) 


B77B.Z7H7HA8 6B88.98 (14/2/801 


468.41l472.BS (14/2/80) 


SINGAPORE 
Straits Times (1986) 


SOUTH AFRICA 
Gold (1858) 
Industrial flKS) 


13U6 


604.11 


<U> 

lu> 


129.29' 


4B9J7 


589.8 

502-fl 


130.50 


488,57 


500,8 

498.4 


SPAIN 

Madrid SE (28/18/78) 


SWEDEN 

Jacobson & P. (1/1/68) 


SWITZERLAND 
Swiss Bank Cp. (S1/1S/8B 1 


Capital Inti. (1/1/70) 


102,5bj 102.75 


S73.B2J 


601.8 


572.13 


504.4 


IDUff 


B7l.au 


804.4 


138.9 


152JI1 


498.94! 


144.70 (14/2/90) 


604.11 (8/3/80) 


602.0 


583.9 (isnm 

517.2 < 14/2/BO) 


5925.87 (10/C 
435.13 (13,7) 


74.48 (16/1/78) 


548.34 (25(2/78) 


228.40 (17/C 
S70 M (8/1/79) 


(0) 


371.30; 


804.7 


137.2 


105.20 (21/2/80) 


401.34 (6/2/78) 


328.10 (2/5) 


143.5 (13/2/80) 


99.51 (1En/80) 


331.57 (24/8) 


294.00 (i/1/78) 


1212 (1/5/791 


Base values of all Indices era 100 except NYSE AH Common— GO: Standard 
ond Poors— 10; and Toronto— f.OMS dm fast named based on 1975. f Excluding 
bonds. * 400 industrials. 9 400 industrials plus 40 Utilities, 40 FtpaneMs end 
SO Transports, o Claud, u Unavailable. 


Reed StenhsA..- 
Rio Algom...^ — 

Royal Bank 

Royal Trustee A.. 

Sceptre Res. 

Seagram 

Shell Can A 

Steel of Can A — . 

Took B. 

Texaco Canada- 
Thomson News A] 
Toronto Dom Bk.| 
Transoan Pipe 

Trans’ Mntn Oi A.I 
Trixec- 

UtdSlseoo Minas) 

Walker (Hrm) 
Warrior Res.... 
Westcoast Trans.' 

Weston (Geol 


10 

46 

54 

37% 

13 

17% 

35% 

31% 

7% 

10% 

09 

29% 

36% 

13% 

15 

32% 

37% 

42% 

24 

2.70 

4.36 

77% 

28 

74 

17% . 
6% I 

32% 


8% 

36% 

43% 

13% 

14% 

54% 

39% 

30% 

18% 

95 

14% 

25% 

26% 

12% 

£8 

17% 

38% 

4.70 

14% 

28 


8 
6 
50% 
83 
78% 
15% 
39% 
19% 
275s 
153 
34% 
150 
180 
9% 
18% 
46 

34% 

29% 

136% 

101 % 

10 

45% 

55% 

36 

12% 

17% 

36% 

32% 

7% 

11 

05 

29 

36% 

14% 

14% 

32 

38% 

43% 

24 

2.65 

4.40 

77 

28 

7B% 

16% 

6% 

34 

15% 

8% 

37 

43% 

13 

14% 

54% 

39% 

30% 

19% 

93% 

14% 

25t 8 

26% 

1250 

37 

15% 

38% 

4.70 

14% 

28 


BELGIUM (continued) 


Mar. 6 


Price i 
Frs. 


+ or 


Petroflna 

Royale Beige . 
Son Gen Band 
Sac Gen Beige... 

Safina > 

Solvay J 

Traction Elect.... 

UCB 

Union Mlniere... 
Vi elite Mont 


5.610 , -100 


6.520 

2.605 

1,570 

5,200 

2.3 26 

2.340 

1.324 

866 

1.620 


DENMARK 


Mar. 6 


Price 

Kroner! 


129.5 

[218 

59 


-30 
-10 
+ 5 
-60 
-25 
-IS 
-2 
+ 2 
+ 10 


+ or 


+4A 
106.5 I -12.76 
192.26' +2.5 

+o:s 
-0.6 


ANdetsbanken— 

Boltice Stand.— 

Burm A Wain — 

Cop Kandelsbnk.1 

D Sukkartob. j 

DanskeBank .117 

East Asiatic- 114.6 j 

Flnansbanken ...,]156 
Fore node Brygg. 203 i 

Forende Dem psk] 163.26. 

GNTHldg 167.6 j 

Nonl Kabul 13 7 , 

Novo Ind '225 | 

Papirfabrlkke r . .. 1 10 

Prlvatbanken 1 124.25' 

Provinsbank*n...;12S j —0.6 

Smldtn IFL1 263 

8 Berendsen |31i 

Superfas.... ,100 


HOLLAND 


Mar. 6 


+ or 


AUSTRALIA 

Mar. 6 


Price 4- or 
Aust. S - 


ACF Holding ; 74 

Ahold : 71.6 

AKZO 24.1 

ABN 28 a 

AMEV : 95.5 

AMRO 57.4 

Bredaro Cert 806.5 

Bos Kalis.. 94.5 

Buehrmann-Tet - 50 

CalandHIdgC 27.7 

Elsevier 


Ennia 

Euro Com Tst..— 
Gist. Brocades ... 

Helneken 

Hoogovens 

Hunter Dougles.i 

Int-Mueller 

KLM. 

Naardan 


+0.5 
+ 1 
+ 7.7S 
+ 1.5 


+4.25 
+ 3 
+ 3.7B 


mANCE 

Mar. 6 


Price 

Frs. 


■for 


Emprunt 4** 187I< 1.967 
Emprunt 7% 1873.1 6.1B0 

ONE » 3.760 

Afrlque Oedd. 384 

Air Uquide 498 

Aquitaine 1 1.500 

Au Prlntemps ..... 116 

BIC ] BOO 

Bouyguea 704 

BBN Gerva/s I BBS 

Carrefour '■ 1.750 

Club Med iter 1 335 

CGE 345.8 

CSF (Thomson)... 1 506 

Clo Bancalre 1 304.9 

Cla Gen Eaux r 421 

CoGmeg— 164 

CCF '. 160.2 

Creusot Loire..... 73.60 

CFP 274.0 

DNEL 38.1 

Dumas '■ 879 

Ferodo ! 340,1 

Gen. Occidental 397.2 

Imetal 129 

Lafarge- ,243 

La grand 1.560 

Machines Bull — | 66.5 . 

Matra - 9.210 | 

Mlchelin B I T75 j 

Moet-Hennessy 522 ] 
Moulinex ; 78 ; 

Pechinoy. 106.3 i 

Pernod FUeard ...[ 281J8 1 

Perrier '280 

Peugeot -CIt- I 254 ] 

Poclain ) 244 

Radloteoh I 


-21 
+ 105 
—2 
-3 
-2 
—11 
—1.5 


-82 
—16 
+ 3.5 
-0.2 
+ 1 
-8.1 


-1.8 
t2.S 
-5.1 
-0.8 
t 14 
-2.9 
-0.9 
—2.9 
-0.5 
+ 2 
-18 
+ 0.1 
+ 60 


Redoute 

Rhone-Poulano... 
Roussel -Uelaf — 

St-Gobaln— 

Skis Rosslgnol . 

Sues 

Telemoch Elect-! 
Thomson Brandt) 


302 

470 

130 

268 

126.7 

BBS 

270 

786 

213 


-5 

-2 " 
—0.5 
-1.6 
-a 

+T 


131 
72.6 
34 
64 
20.8 
21.8 
24.1 
. 6B 
I 16.5 
Nat Ned Cert >110.6 

Ned Cred Bank ..i 56.9 

Ned Mid Bank.... 215 

Nedlloyd 74.4 

OeeGrlnten 118.8 

OGEM 13.4 

OmmereniVam. 311 

PaJchoed 52 

Philips ; 18.8 , 

RUnrSchelde 29,5 

Robeoo 173 

Rodemco ',107.7 

Rolinoo ,151. ; 

Rorento 103.8 

Royal Dutoh 169.4 ' 

Sfavonburg's 216.5 . 

Tokyo Pac Hg 137 

Unilever. 112.5 

VIMnp Res. 94.5 

VMF- Stork. 82 

VNU : 80.5 

Volkar-Stevln—.J 54 
West Utr Bank. .. 1 263.6 ’ 


-0.5 


ITALY 


Mar. 6 


Price 

Lire 


+ or 


ANIC. 8.75 +0.50 

Asslcur Gen 49.390: +40 

BaneaCom'ie. ..112.270 -180 

Bastogl Fin 696 38 

Fiat. 1 2.019, -8 

Flnslder 88 : +3.25 

Italoementj.. ..,23,000- —430 

Italslder. 286 +8 

Montedison 173.75 + 1.75 

Olivetti 1,905 + 56 

Pirelli Co 2.075 . + 15 

Pirelli apA. 696 - 5.5 

Snia Viscose. : 624 , +4 

do. do. Prlv. 436 —4 


ANZ Group ... 4 68 

AerowAust 1.02 

Allstnle Expl... . ' 1.90 
Ampol Pet. . ... J 1.17 
Assoc. Pulp Pap.' 8.4B 

Audimco 0.39 

Auat Cons Ind.... 2-20 
Aust Guarant.. ... 1.45 
Aust Nat Inds. . . 1 2.50 

Aust Popor 173 

Bamboo Creek... 0.26 

Bank NSW 3.08 

Blue Metal 1.55 

Bond Hldga ' 1.65 

Borai ! 2.60 

BFvltle Copper... 1 4.40 
Brambles Inds.... 2.08 

BHP 13.65 

Brunswick Oil-.., 0.28 

CSR ' 6.30 

Carlton ft Utd . 1.85 

CluffOil 0.36 

Do. Opts ' 0.2S 

cockburn CemL 1.35 

Coles (G.J.J 1.95 

Comalco 5.10 

Cons Gold.. 7.50 

Containers 2.80 

Conainc Riotin ...' 5.80 ■ 

Costaln 3.00 

Crusader OH ' 3.10 

Dunlop 0.85 

Elder Smith OM. 3.10 
Endeavour Res.. 0.42 

Escor 0.86 • 

Gen Prop Trust— 1-56 

Hamersiay 4.10 

HartogenEnergy- 3.30 

Hooker 1.12 

ICI Aust 3.85 . 

Jennings 0.98 

Jlmberlana Min.. 2.60 ; 

Jones 1.32 

Kla Ora Gold .. . 0.40 . 

Leonard Oil,. 1.90 , 

MIM ; 6.60 

Meekatharra Ms. 3.95 
Metnsmar Min.-j 0.31 


JAPAN (continued) 

Price 

Mar. 6 


+ or 


Yen — 


, Makita . 
1 Marubeni 

■loja 


+ 0.02 
-0.05 
-0.05 

-b.04 
+ O.OS 
— O.SD 

■;a» 

+aib 

-aw 

-O.K 

+ 0.02 


-0.05 
+ 0.10 
+0.M 


-0.05 


-0.0! 

-0.10 

—0.06 

‘+ao& 

-0.07 
+ 0.(0 

"+ 0.02 
— 0.25 
+0.% 
+ 0.25 
+ 0.0 1 
+0.Ds 
— 0.01 
-0.05 


....1,050 
.... 405 
505 
570 
6B7 
540 
413 
775 
199 
398 
IB! 
365 
510 
406 
466 


-40 

-23 

-11 

-15 

-6 


-10 
-2 
-5 
+ 1 
-2 
-9 


Marudai 

Marui : 

Matsushita 

M'ta Elec Works 
M'bishi Bank . ■ 

M'bishi Corp .. . 

M'bish! Elec. ■ 

M'bishi Rl Est-- 

MHI 

Mitsui Co 

Mitsui Rl Est 

Mltsukoshl , 406 I 

NGK insulators— | 

Nippon Denso ...•4,160 I —30 

Nippon Gaklu 682 j —5 

Nippon Meat 417 —3 

Nippon Oil 12,080 : -20 

Nippon Shlnpan.; 582 ' —B 

Nippon Steel 129 +3 

Nippon Suisan.—! 218 1 

MTV 4,900 ■ 

Nissan Motor 1 670 ■ -10 

Nisshln Flour 345 i 

Nlsshin Steel 167 

Nomura- j 39B 

NYK 3 IS 

Olympus 710 

orient 900 

Pioneer 1,810 

Renown ' 515 

Ricoh 565 

Sanyo Elec 390 

Sapporo 230 

Sekisui Prefab .. 665 

Sharp ; 577 , 

[Sfti'sefdo 957 

1 Sony 1.610 

Stanley 410 

S'tomo Manna 265 

Taihei Dengyo 660 

TalseiCorp ' 213 

Taisho Pharm... 566 . 

Takeda • 490 

TDK 4,800 


NORWAY 
Mar. 6 


! Prloe 1 + or 
.Kroner' — 


+ 2 
-1.6 
+ 3.5 
— 2.3 
-63 
-5 
-12 
-6 




Mar. 6 


Prloe | + or 
Dm. 


36.2 

576 

145.fi 

120 

234 

266 

186 


AUSTRIA 


Mar. 6 


Pric" i + or 


Credltenrtalt — 

Landerbank 

Perimooaar.. 272 

Semper it. 112 

Oteyr Daimler,.... 240 
Veiboher Mag- 8B2 


+ 1 


+ 1 


BELGIUM/LUXEMBOURG 


Mar. 6 


ARBED. 

Gang ind A Lux... 

Bekaort B- 

Clment CBR 

Cocker ill 

EBES v 

Electrobel 

Fabrlqde Nat 

GB-Inno — .. 

GBL (Brux U 

Gevaert 

Hoboken 

Intercom — 

Kredietbank 

Pan Holding 


Price 

FIs. 


2,150 
5,400| 
1*910 
1,0001 
310! 
1,970 
6,560 
3,960 
2,355 
1,600 
898 
2.990 
1,500 
, 6,460 
[SftTDxr 


+ or 


—30 


-5 

-30 

-40 


+ 10 
+ 20 
-10 
—43 
—5 
—50 


AEC-Talaf... 

Allianz Vara- — | 

BASF - 

BAYER, — „ 

Bayer-Hypo- 

Bayer-Verein.. 

BHF'BanK 

BMW 1 165 

Brown Boveri-...; 308 
Commerzbank... 174 

Conti Qummi ‘ 49 

Daimler Banz-...] 253.5 

Degusu \ 252 

Damag ; 131 

Cache Baboook.1 852 
Deutsche Bank— SSI 

DU SehuIL. 145 

DreWner Bank... 184 

DyckZamant 132 

GHH., 208 

Hapag Lloyd— 74 


-O.B 
-6 
— 2.S 
-1.7 
-1 
—5 
-2 
— 1 
-2.2 
—1.1 
I -0.5 
-L7 
-AJ 
— 2 
+0.5 
-1.0 

— i""' 

-6 

-2 


Hoaehet - 

H««wh -i 

Hoizmann (P) — 

Horten 

Kali und talz — 

Karstadt. 

Kaufhof - J 

KHD, 


118 

33.1 

392 

133 

160 

228 


180.2] 

226.1 

66.71 

65 

316.81 
76. S] 
193 
.125 
214 
279 


Ktoeckner, 

Krupp., .... 

Unde 

Lufthansa... 

MAN - 

Mannesman!!.... 
Mercedes Hlg— ., 
Metallgessell...... 

Muonch Ruck- 

Preussag. I 

Rhein West Eh»ot| 

Rose nth aL... 

Schsring 

Siemens.-.,, 

Thyssan 

Varta- ] 

Veba..- «... . - 

Vereln-West > 275 

Volkswagen I 183 


-1.8 

-0.5 

-2 


-1.5 

—1 

-1.8 

—1.4 

+0.7 

+ 1 

-1.5 

-as 

+ 2.5 
-0.5 

! -Is 


Bergens Bank. 
Borregaard — 
Credltbenk — .. 

Elkem 

Kosmos 

Norsk Hydro 

Storebrand...—.. 


SWEDEN 


.- 102.5 
•• 86 
j 127 I 
92.5 
. 470 
505 
140 , 


+ 2.5 


Mar. 6 


AGA 

Alfa- Laval 


Fags rata 

Graenges - 

Mo oeh Doth 


Staiidla , 


Sven Nandalsbn 

Tanditlk 

Uddeholm - ! 

Volvo 


. Price 
■Kroner] 

+J>r 

178 1 

.[ 122 ! 


■| 73 1 


.1 67.50 

+ 0.5 

.1 160 : 

.. 

■i 13 3 • 

+ 4 

. 108 * 


.' BB ■ 


•1 140 : 


.* 104 • 

-1 

86 1 

127 

+ 2 

., 90 : 

+ 3 

■I 235 : 

+£ 

. 234 

+ 1 

.1 116 ! 

— 1 

-i 76 

+ 3.5 

. 186 

-1 


Monarch Pet 0.9B 

Myer Emp 1.57 

Net Bank 2.50 

New* 2.60 

Nicholas Int .... 142 

North Bkn Hill . .. 3.70 +0.I& 

OaKb ridge 3.95 

Otter Expl 2.35 

Pancon ' B.00 

Pan Pacific 0.21 

Pioneer Cone. 2.16 

Queen Marg't G-; 0.42 
Reckitt ft Coin 2.40 

Santos ! 8.10 

SloiBh 1H.C.1 ■ 1.22 

Southland Ming-> 0.46 
Sparges Expl .. .. 0.62 
Thos Nat wide.... 2.45 +0.05 ( 

Toohaye 2.20 

Tooth 2.20 

Utah Mining 1 4.20 

Valiant Consdt— ■ 1.40 -Q.io 

Wa/tons. • 0.62 

Western Mining.. 4.75 
Wool worth*.... . 1.55 

Wormald Inti.-- . 3-27_ 

HONG KONG 


ni 

-i"‘ 

— 40 
— 10 
— 9 
~8 
-3 
-5 
-3 
-6 
-30 
-2 
-3 
-30 
-2 
-2 


Teijin 

Teikoku Oil-. 

TBS 

Tokio Marine 

Tokyo Elect. Pwr. 

TokyoGas 

Tokyo Sanyo 

Toshiba 


151 

1.030 

51Q 

591 

850 

IIP 

578 

192 


-40 

—2 

-40 


-20 
— 1 
T 6 


-are 

Tokyo Corp 

TOTO 

235 

416 

-2 

-7 

— oji 

-0.07 
+ 0.01 

Toyo Soiknn 

406 

-3 

Toyota Motor... 

806 


Victor 

1.050 

—10 

Wacoal 

720 

— 15 

-Oja 
-0.04 
+ O.D5 
-0.03 

Yamaha Motor- 

8E0 

-3 

Yamazaki 

470 

-18 

Yatuda Firs 

280 

-7 

Yokc^awa Bdge 

620 

-6 


-°- ,D SINGAPORE 


Mar. 6 


Price ; 

h.k. * : 


Cheung Kcng.. - 25.20 +0 

Cosmo Prop • 2.20. 

Cross Harbour.. • 9.40. .. . 
Eastn Asia Nav.., 5 80, - 0, 

Hang San Bank.,: 129 

HK Electric 6.35 -O. 

HK Kowloon Wh. 64.50. +2 

HK Land 12.90' +0, 

HK Shanghai Bk. 22.30 - 0. 
HK Telephone.... 28.30. +0. 
Hutchison Wpa ..’ 8.50 tD. 

Jardlne Math. . .. 16.60- -0. 
New World Dev.. 3.92 +0. 
O'seas Trust Bk.’ 4.30: .. . 

SHK Props 17.20 -O. 

Swire Pnc A. ..... 8.60' +0. 

Wheel'k Mard A' 4.05' +O.OB 
Wheal'k Mnriti'o , 4.801 —1.7 


JAPAN 


Mar. 6 


Price 1 + or 
Yen 


56.5 

87 

82.5. 

so : 


+0.5 

♦ole 


SWITZERLAND 


Mar. 6 


Aluaulufl 

Brown Bovari..- 

tUtm-Galgt 

do (Part C«rtJ)~ 

Credit Suisse 

Elsktrowatt. ...... 

Richer (Geo) n — 


Prloe > + or 

P*» i — 

1.276' -10 

1,730: -35 
1.16BI -25 
905! -10 


2,326 

2,330 

80S 


-20 

—5 

-20 


570 

£01 

175.6 

346 

194.8| 

267.5| 

85 

166 

158 


-3.5 
—2.3 
— 4 
— 0.7 
- 2.8 
-0 
-1 
— 1 

— 2 


Hoff RoohePtCta',68, 750: —1000 


Nestle. 


Sandoz (Bri... 


Swissair. ..... 

Swiss Bank... 

Swiss Rainses.... 
Swiss Volksbk.... 

Union Bank 

Winterthur. ... 

Zurich hu. 


B.B2S 

-100 

5.Z5C 

—76 

1.38E 

-IB 

1^5C 

-20 

3,260 

-15 

> 2.720, -20 

I 276 

-3 

3.900 -60 

490 

-5 

240 

+ S 

780 

+5 

404 

-a 

5.700 

-150 

1,880 

-10 

3.570 

-40 

2 J00 

-10 

13.650 

-100 


-8 

-5 

-4" 

-7 

-1 


-1 
— 15 


+ 20 


Alinomoto 1 346 ■ —2 

Am ads I 600 —10 

Asohl Glass- 365 : —5 

Bridgestone : 516 . —9 

Canon ] 624 i —11 

CIW?«n ' 345 . 

Dalm 1 814 • 

DKBO 390 

Dai Nippon Ptg- 605 . 

Daiwa House 305 . 

Daiwa Seiko 276 

Ebara 5B3 

EisAf 979 

Fuji Bank , 415 

Fuji Rim ‘ 485 

Fujisawa- 780 , 

Fujitsu Puub— .13.140 1 

Green Cross -1.600 

Hasegawa. ! 510 , 

Heiwa Rl Est 606 

Hitachi ' S50 j 

Hitachi Kokl I 665 i -15 

Honda 664 ; —13 

House Feed... — ■ 735 i 

Hoya. i 805 i +11 

1 to Ham 535 : 

Ito-Yokado '1.160 < -20 

JACCS 1 430 ! —1 

JAL... „...j2,540 , +10 

JuaOQ— 728 ; —2 

Kajima 285 • —1 

Kao Soap 389 ! —1 

Kashlyama 

KJkkoman : 

Kirin 1 391 

Kokuyo i 1.050 

Komatsu. - 360 

Komatsu F'lft i 680 , 

Konlshiroku.. 420 i -16 

Kubota 3Ba 

Kumagai 349 

Kyoto Ceramle...li,700 

Uon 1 348 

MaedaCona. I 470 

NOTES.-— price* no 


495 

378 


-6 

— *#o" 

—a 

-3 


... f Mar. 6 

Price ■+■ or 

s — 

12 | Boustud BHd. 

.. 4.44 -o.o: 

Cold Storage... 

. 5.36 . -0.DJ 

DBS 

. 6.10 -OJK 

Fraser ft Heave 

- 6.35 ■ -0.1 

Haw Par — 

. 2.09 -0.D3 

Inchcape Bhd.. 

..' 2.46 +0.05 

Malay Banking 

. 9.45 -rO.05 

j Malay Brew,... 

.. 5.16 .. 

OCBC 

. 9.00 tO.D 5 

•Pan Elect..- .. 

1.82 -0.D3 

KiSime Darby. 

4.22 ■ 

; Strait* Trdg. . 

.. 10.60 

15 . UOB 

4.44 . —0.02 

ni ! 


! SOUTH AFRICA 

ii I 


5 ! Mar. 6 


71 

Rand j — 

4 1 Aba room 

. 3.20 +0.05 

1 AE ft Cl 

7.10 . +0.IB 

B Anglo Am. Cp.... 

14.10 

Barlow Rand .... 

10.00 ! 

Buffeta 

37.25 +0.70 

CNA Invests. 

4.40 • 

Currie Finance.. 

1.65 —0.02 

Da Beers. 

11.00: -o.io 

East Drie 

25.50; +0,25 

FSGeduld 

■ 62.00; +1.06 

Gold Fields 8A... 

95.00 | +2.00 

Highvefd Steel .. 

: 4.25 1 +0.05 

Hulatts 

7.35 , -r 0.65 

Kloof 

35.50 -2.80 

Nedbank ...* 

5.90 

OK Bazaars 

14.10 

: Protea Hide*. .... 

3.07 +0.87 

| Rembrant 

6.65 : +0,05 

! Rennies 

3.12 . +0.12 

J Rust P/at 

6.60 +0.60 

! Saga Hldga 

£.55 . -0.05 

;SA Brews .— 

3.05 +0,05 

SAPPI 

6.26 +0.05 

1 Smith CG Sugar. 11.&5 

Sorec 

1.70 ; 

Tiger Oats- 

14.60 ! 

J Unit*c 

2.50 i +0.05 

| Financial Rand ‘liSSl.QO 

| (Discount of 19i%) 

i 

BRAZIL 


Mar, 6 

Price ( + or 

j j Cruc | - 

Acesfta- 

1.30; — 0.06 

Banco Brasil ....... 

2.60, -0.1! 

Banco Itau 


Belgo.Min.. — 

2.45 +0.05 

Lojas Amer 

2.58 -0.02 


2.34- +0.11 

Pirelli 1 

— 1 

Sauza Cruz 

3.40; -0J5 

Ump PE.. ; 

5.57 +0.07 

Vale Rio Doce ...., 

5.00' -0.20 


-1 
+ 20 


-10 

toll 


Tovar Cr.799.6m. Vol. 28S.6ra. 
Source. Rio (Id Janeiro SE. 

Spanish prices. Page 24 

poflB era aa quoted oo toe 

Individual exchanges end ere last traded prices, s Defilinos 
suspended, xd Ex dividend, so Ex scrip Issue, xr Ex righu. 
xs Ex elL 
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THE PROPERTY MARKET by michael cassell 


ME PC holds its breath Haslemere plans 


MEPC could be on the verge of 
losing a second anchor tenant 
ior its £25m “ West One ” 
covered shopping scheme in 
Oxford Street. 

The company ejects to know 
within the next week whether or 
not Burton, the revitalised 
menswear group, is to take 
25,500 sq ft of cornerstone 
space in its new development, 
due to open towards the end of 
this year. 

If Burton withdraws from the 
scheme, MEPC will be left in a 
somewhat difficult position. It 
proposes to market the scheme 
— providing 45,000 sq ft of shop- 
ping space on three floors over 
Bond Street tube station— on 
the strength of its new major 
tenant. Without Burton, the 
pressure will be on to find a 
replacement and sign up tenants 
for as many of the other 2? 
units as possible in the months 
remaining before the scheduled 
. opening. No space has yet been 
let. 

Last year, the Wallis fashion 
group backed out of tbe scheme 


new City scheme 


the two parties could reach a ing market which preoccupied nriTMT 
solution to the problem. the retail group. ||rJWW W 

In essence, the position of an MEPC acknowledges that */ 

escalator pit, dictated by London Burton faces a genuine problem _ 

Transport sod planned to take and that easy access is vital in HAS L E M ERE ESTATES, best 
shoppers up to the shops, does a scheme which has only a known for its top-quality restora- 
not meet with the approval of limited ground level presence tjon and refurbishment work, is 
Burton, which believes the stair- in Oxford Street to embark oh its biggest ever 

Stf M M ffS «* aevaopment scheme h the 


way is too far from the pave- 
ment. It wants it moved 14 ft. 
To relocate the escalator is 


to embark on its biggest ever 
new development scheme in the 


regarded by MEPC as almost within the next few days 
impossible and certainly According to Mr. Benson: *Tt 


verdict* which they now expect shape of a £15m City office com- 
within the next few days. plex. 

According to Mr. Benson: ‘Tt The company plans to develop 


extremely expensive, though it is touch and go and I am getting about 105,000 sq ft of office 
has come up with a compromise less optimistic. Either way/ we space, together with a restaurant 
which would resite the offend- must know soon so that we can and one shop on a site to the 
ing machinery by half the get on with tbe job of market- • east, of Bishopsgate which is 
distance required by Burton. ing the scheme." bounded by Bevis Marks, Bury 


ing machinery by half the get on with the jo! 
distance required by Burton. ing the scheme." 

At one stage. MEPC asked MEPC says it 
whether a rental change might geared its asking i 
make, matters easier but the expected downturn 
reply left the company in no rental market. If I 
doubt that it was the scheme’s out, it seems fair 
layout rather than any fears that further re 
about high rentals in a weaken- could be necessary. 


ing the scheme." bounded by Bevis Marks, Bury 

MEPC says it has already Street and Bury Court 
geared its asking rents to the At present the site is occu- 
expected downturn in the local pied by a rambling mix of old 
rental market. If Burton backs buildings and for several years 
out, it seems fair to suggest Haslemere bas been buying up 
that further readjustments the land in question in bits and 


Swansea accepts Royal 


ROYAL INSURANCE is to fund 


in the face of what was then a a £10m shopping development and a disco. 


could be necessary. pieces. It now owns the freehold 

of. the entire block. 

Demolition work in advance of 
rvf.fM TT> 1 the scheme is now beginning 

CUlty q | and the company, which has 

* " been co-operating closely during 

dozen shops, a pub restaurant tbe planning stages with the City 


potential rental of up to £600,000 i n Swansea, adjoining the exist- ™ seneme was conseuL j suuu. x«e aunemc u» 

a year and huge fitting out costs. in „ nuadrant shoonine centre selected by the Corporation m expected to take about 2 i years 

Mr. Christopher Benson, roanag- in ° ^ u drarrt stropping ceI1tre ' competition with several other through to completion, 

ing drector of MEPC, described Royal has reached agreement submissions and negotiations David Pickford of Haslemere 

the decision as a “a nasty knock with Swansea City Corporation are already underway with —who this week also revealed 

on the nose ’’ but within a short develop, in conjunction with national multiple retailers for he has submitted a plan to 


scheme 


Corporation hopes to obtain 
was consent soon. The scheme is 


time got down to detailed dis- Builders Amalgamated^^ Tra- 
cussions with Burton— an ideal falgar House subsidiary — the St. 
tenant bringing the vital fashion Mary’s and St. David’s Square 


content to the scheme. 


It has been given a 125- 


But it seems that an escalator ^ e3r ^ ease on the land. 


has got in the way of the deal 
which was due to be signed 


The scheme will provide 
180,000 square feet of net sales 


before Christmas and it bas space, including one department 
been touch and go for the past store and two or three other 
few weeks as V) whether or not large retailing units, another 


the large retail units. 

Builders Amalgamated said 
that although the Trafalgar 
House property division, of 
which it is a part, was large 
enough to fund its own projects, 
it also has experience in for- 


David Pickford of Haslemere 
— who this week also revealed 
he bas submitted a plan to 
British Bail to build a mixed 
office, retail and leisure com- 
plex on both ends of Blackfriars 
Bridge— is characteristically 

enthusiastic about his new City 
scheme. 

“ I think you can safely say 


ward fundi ag and in joint ven- that this will be the largest 


tures with institutions and land- 
owners. 


scheme, involving new 
restoration work, which 


company bas taken on. It bas 
taken us a long time to prepare 
but now we are ready to go and 
I think the results will be very 
pleasing."* 

Although the project does not 
entail any retention of existing 
buildings. Haslemere will be 
putting its architectural flair to 
good use and the scheme will 
boast a long, pavement-level 
walkway crowned with a curved 
glass canopy. Internal archi- 
tecture will also be eye- 
catching, according to Mr. Pick- 
ford. 

Tbe development should help 
breathe further life into the 
fringe area to the east of 
Bishopsgate. It will be a stone's 
throw from Greycoat Estate’s 
Cutlers Gardens scheme and a 
short distance from the huge 
Wingate complex aver at the 
Minories. 

The Haslemere scheme is to 
go ahead without any institu- 
tional funding partner and. 
although completion remains a 
long way off, Mr. Pickford says 
he would not be surprised if 
inquiries were just around the 
corner. One tenant would 
apparently be preferable though 
not essentiaL 

Haslemere bas also purchased 
a smaller site which adjoins the 
new scheme. Says Mr. Pickford: 
“I think our plan will do much 
to upgrade an area dominated 
by a collection of down-at-heel 
buildings and which is long 
overdue for a fresh lease of 
life” 


IN BRIEF 

• A new tenant has been 
found for the Nordic Bank’s 
former head office on the 
corner of Minting Lane and 
Fendmrch St, EC3, only 
three weeks after coming 
onto the market Identity of 
the new tenant for the- 
22.700 sq ft building has not 
been revealed. Agents Dron 
and Wright were quoting a 
rent of £400,000 per annum 
exclusive for the main lease. 

• Philip Start, the men’s 
fashion group, has agreed a 
rental of £135,000 a year for 
the former Plaza 9 shop at 
33 Bromptou Road, Krnghts- 
bridge. British Petroleum 
Pension Trust owns the free- 
hold of the 2.400 sq ft shop, 
ftebenfram Tewsoa and Chin- 
nocks acted for BP. Lambert. 
Smith represented Phflfp 

Start. 

• Celcon House In High 
Hoi born has been sold to a 
company pension fund for 
over Mm. The building com- 
prises 24,000 sq ft of offices 
as well as some retail space 
and produces an annual rental 
income of just under £140,000. 
Celcon House was taken over 
by the receiver ot Amalgam- 
ated Investment and Property 
and the long leasehold 
interest held by them was 
purchased by freeholders Iraq 
Petroleum, who have now 
sold on. 

•Guardian Royal Exchange is 
to redevelop 9-12 King St, 
EC2. The speculative build- 
ing vdll provide 19.000 sq ft 
net of banking ball and office 
space. Completion will be in 
late 1981 and construction 
costs are pat at £2m. 


London Trust to i 

re-finance Bloomsbury f 

LONDON TRUST, which yes- The rent. roU-on tbe .propel; 

terday revealed itself as pur- ties acquired by London Trqgf*- 
chaser of the major part of is currently only £242,000 aftE . 
tbe government-owned Blooms- although there are strong rover/ - 
bury Estate, has now come up . sionary prospects the tiOxad of 
with an unusual proposal for the planned development pftK 
re financing the deal. granune ty satiu that ItcoaUh^e? 

The investment trust several years before^tiw , 
successfully bid £6-25m at last potential of tbe site starts to &£. 
week’s auction for the whole realised. . - ? v 

of tbe “island ate” fronting By restructuring the . ■ , 

onto Bloomsbury Square in London Trust says it. wffl he-, 
north London. 'At the same able to meet acquisition ' axuf r 
time it bought . two smaller redevelopment costs , wi^onts. 
lots on' the estate for £lJhn. having to draw on cash thar . 

London Trust’s chairman, would normally be available'&r; 

Mr. Edward Davies, says be in- distribution _ to shareholders;;; ■: . 
tends to approach several' The institutions involved wufefc. 
major investment institutions have a steady and rising stream- 

to help refinance the of income from. the loan stock' . 

acquisition which, over the and would eventually be iSfr- 
next five years, will be subs tan- to take a capital stake la the: 
tially refurbished and restored, properties. 

He hopes to persuade “one It is planned that , London? ' 
or two ” major institutions to Trust will take 10m shares un- 
subscribe for a newstyle loan 20p each in Rivezmoor-^' - 
stock to be issued by the trust further 8m shar es to b e retained;' '• : ' 
This would have warrants for institutions participating far 
attached which would eventu- the new loan stock, 
ally allow the institutions to Rivermoor will be established ’ 
take an equity stake in a new from the former 50.2 per emit-.' 
London Trust company. River- owned London Trust subsidiary^ 
moor, which will own the Abingdon Investment - The', 


Bloomsbury properties. 


remaining 49.9 per cent of 


It is planned that the loan Abingdon has been bought fat ". 
stock would initially carry a for £440,000. 
low interest rate, possible of -Machurst. formerly part, nf - 
around 7 per cent, but which United Kingdom Provident -is’ 
would rise in stages over the t0 cariy 01lt major refurbish .. 
life of the stock- ment programme which ^wiH; 

London Trust is presently tac i U£ ie some new redevtidp- 
hoping to raise around £8m in menL Estate agents VigernatfS" 
this way but Mr. Davies says ac t ^ property consultants ani 
that final terms will depend managers. 
upon the response from the a 

institutions. . .. Andrew layior. . 



INDUSTRIAL 



Worton Grange Reading 

New factory/warehouse and offices 
28,900 sqft on site 1 -49 acres to let 

Bicester Oxon 

Modern single storey, factory 
and offices 34,500 sqft to let 

Chelmsford Essex 

Two new warehouse units 
65,000 sqft and 20,500 sqft to let 

Harringay N4 

New warehouse/ factory units 
8,000 to 70,000 sqft to let 

Greenford Middlesex 

Last remaining factory unit 
in 1st phase 11,000 sqft to let 


MATTHEWS GOODMAN 
& POSTLETHWAITE 


m* 


lcndg:: L:v£apcc^A pasis. 


01-248 3200 72 UPPER THAMES ST LONDON EC4R3UA 

also 'at VAkrcasme g ruvaRPOCLcabsp 05i-236 8732 




(it) for Industry 


29,300 sq.ft. 

Modem Offices 

To Be Let 


-4 wife 

•>’ I .1 


‘vlv*F~ v 


Woodford Avenue 
Industrial Estate 
Redbridge 



BASINGSTOKE 

3.000 sq. ft. 

Temporary Storage 
TO LET 


58650-269,400 sq. ft. 

Modern Warehouse Units . 

High Specifications •’ • 

LEASE FOR SALE/TO LET 

CROYDON 

' Freehold Factory 
31.300 sq.ft. 

Suitable other purposes subject to planning 

LEYTON, ELO 

7780 sq. ft. 

Factory 

TO LET or FOR SALE 

NORTHAMPTON 

124.500 sq. ft. 

Factory Offices and Storage 
TO LET 

SOUTHAMPTON 

24.000 sq. ft. 

Factory 
FOR SALE 

STAPLES CORNER NW2 

Single Storey Factory 

18.000 sq. ft. 

TO LET 

TONBRIDGE 

7.185 sq. ft. and 12.090 sq. ft. 

Two New Warehouses 
Ready Late 1980 
TO LET 

King 8- Co 

Chartered Surveyors 
1 Snow Hill London, EC1 
01-236 3000 TeJex 885485 
Birmingham • Leeds - Manchester* Brussels 




\toe 


Where the Mil 
and 

North Circular 
meet 


2,890 sq.ft.- 63,180 sq.ft. 

New Warehouse/lndustrlal Units > 

To Let 

A development by Capital & Counties 
Property Company Limited 


rrpr 




Jackson Stops & Staff 

14 CURZON STREET LONDON Wl 01-499 6291 


DAVIES STREET, W.l 

TO LET 

€,000 SQ. FT. APPROX— PRESTIGE OFFICES 

Apply Sole Letting Agents: (Ref: PMK) 


Offices 

Town Centre. Range of office space available anil variety 
of sites for immediate development* 

All adjoining M54 motorway and climate controlled 
shopping complex* 

Major Campus Sites up to SO acres-serviced and 
immediately available. 

Ring Mike Morgan 

0952613131 

Telford 

MjrodDe\^pHeatCoq)oaatiop > WaBdeeHift , Hfi«tSa&yiEZWT 


Kent House, E.C.2 

(Close to Bank of England) 

Fully fitted offices 
with Telephones & Telex 

Kfsfram 
UBO- 38,000 sq. ft 

To Let 



ttog3onEC5V'BEi; -01*6064060 


COVENTRY 

Central City 
Industrial Estate 

11,000-200,000 square feet 
Immediately Available 
RICHARDSONS 

DEVELOPMENTS LTD. 

021-544 7111 


TUNBRIDGE WELLS. KENT 

MODERN ABATTOIR 

With process buildings, chill storage and offices (in ali 
17,000 sq. ft.) 

Five Cottages. 9} acres. 

Auction 15m April. 1$80 (or prior sale) 

As s whole ot lit tats. 


(ommEREinill 


Albion House. Inns, Susses (07916) 4375 


N EWTON-LE-WILLOWS 

EXCELLENT SINGLE STOREY B8ILDIN6S 

For Safe or to let 

WAREHOUSE (32ft. to eaves) with 

covered loading bay 66£28 sq.lt- 

WAREHOUSE (20ft. to eaves) 14496 sq. ft 

GARAGE WORKSHOP ft. 

OFFICE BLOCK 5^124 sq. fc ' 

Subdivision would be considered 
Ample parking. Immediately available. 


W Berry T empleton 

t-TfJ . 

P rope rt > Consul ta \ rs 

Cr.'or "'-oivr'i' Srrel. Lennon B 3 C A 

01- 637 4577 


MATTHEWS GOODMAN 1 
I & POSTLETHWAITE 


1 051-236 8732 


n$i I 
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On the instructions of the Firestone Tyre and Rubber Company 

* 

For Sale: Major freehold 
industrial, warehouse and 
office complex 

GreatWest Road, Brentford, Middlesex 


1.100.000 sq.ft. (102,190m 2 ) approximately 
situated on a level 28.2 acre site 

including a modem single storey warehouse of 

185.000 sq.ft, with 25ft. eaves height. 

Alf main services on site including a power station ' 
and water reservoirwith pumping station. 

ideally situated dosetoM4»M3>M40and Ml 
motorways,CentraI London and Heathrow Airport 
less thanl 5 minutes away- 




1$ New factory/ 

&N warehouse units 

I 10,900 sq.ft 
| to 120 , 000 sq.ftl 

gj excellently located * 
convenient for M56, ? 

jf&Man. Airport & City Centre? 


GUEST 

SHAW 


pi 


CRynTREDSliKV^TOS 

imsssi 

061-8322888 


WE OWN AN 
80,000 SQ. FT. 

VERY MODERN 
SINGLE-STORET FACTORY 

In 'the Home Counties, and are 
looking to carry out a sale and 
lane-beck. 

■AH interested parties write 
Bag 75220. Financial Times. 

10 Cannon Street. EC4P 4SY. 


VICTORIA 

LONDON SW1 

10,000 SQ. FT. OFFICES 
TO LET 

ON ONE FLOOR 

PRESTIGE AIR CONDITIONED ACCOMMODATION 

Write Box T. 5221, Financial Times, 10, Cannon Street, EC4P 4B\. 


■EUROPE HOUSE 


Kr . '■■■ 



m> 

International Offices 
London World Trade Centre 

.adjacent to the Tower of London 
Superbly refurbished Entire fully 
air conditioned 5th floor 

17,400sq ft. 

IMMEDIATE POSSESSION 

IVORY HOUSE 


/'NEWCASTLE 

UPON TYNE 

CALE CROSS HOUSE 

This modern Office Complex consists of an 18 storey 
Tower rising from a 4 storey Podium block- Centraliy 
located within easy reach of the Railway Station and 
City Shopping Centre. 

• Large covered car park • Centrally heated 

• High.standard of finish with wall to wall 
carpeting throughout • Male and Female toilets on 
each floor • Good natural lighting 

To Let 

in units from 2,000 sq.ft . 
to 30,000 sq. ft 

Sand tor Colour Brochure and complete dolalts 
Floors occupied : 6{part),13,14&15 
Floors under offw'7,H&12 

Joint Sole Letting Agents 

Wright & Partners 
8 st. James’s Place 
London SW1A1PD 
Telephone: 01-493 4121 
Storey Sons and Parker 
Higham House 
New Bridge Street 
Newcastle upon Tyne 
NE1 8AU J 

Telephone: 0632-26291 




ER NW2 



TO LET — MIGHT SELL . 
on fringe of 

BRIDGEND TOWN 

convenient to M4 Motorway 

MULTI-PURPOSE WAREHOUSE WITH USE OF CAR PARK 

approx. 10.000 sq ft with room lor 6.000 sq ft extension. 

' SUITABLE FOR RETAIL CASH AND “CARRY OR DISTRIBUTION 
Write Bon 75222. Financial Times. 10 Cannon Street. E/?4P 4BY 


9,500sq ft. of character office 
space sympathetically refurbished 
available now '* x 

' *' Contact Marfa levy 01-488 2400 

WORLD TRADE CENTRE LONDON El BAA TELEXM4B71 







LIVERPOOL ST. EC2 

Modern 

OFFICE FLOOR 

m 3,730 sq. ft, 

III Lift ' Central Heating ’ Low Rent 


EDWARDSYMMONS 


TeLOl-8348454 


56/62 Wilion Road. London SW1 V T DH 


INTERNATIONAL PROPERTY 



xury offices in Swindon 


-v Sited in the town centre, 
the Murray J ohn Tower 
is part of Swindon’s 
much acclaimed Brunei Centre. 

This imposing 22 storey 
building does full justice to _ 
Swindon’s growing reputation 
as a commercial centre. 

Eight completely self 
contained floors of office 
accommodation y-,800 
each) come with full air 
conditioning, carpeting, 
lighting, window 
blmds and servio 
from 2 high 
speed lifts.' 


You can lease one or more 
floors as you like, for just 
THREE YEARS. Ideal if you’re 
relocating or decentralising in 
stages. 

On any terms, Murray John 
Tower would be an outstanding 
commercial proposition. 

On these terms, it must be 
irresistible. 

For full details of this and 
other superb office 
accommodation in 
Swindon, contact the 
Industrial Adviser, 
Civic Offices, 
Swindon SN1 2JH. 
Tel: (07931 26161. 
Telex: 44833. 




Offices To Let 

2,765-1 6,231 sqft 

Fully refurbished & 
ready for occupation 

Walker Son & Packman 


Chartered Scrveyws ir.hri.sJ 6aabJM*di«7W7 

Blossoms km 3*6Tnimp Street London K2V8DD 
Tel 01-606 


Hull • Industrial 
Develop ment Land 

Wide choice of fully serviced industrial sites 

available, ** acre to 28 acres on various 

industrial estates in the city. Freehold or 
iohg leasehold terms. 




FOR SALE 

Pre-fabn cased 
Timber-framed, 

1STOREY OFFICE BUILDING 
5,400 iq ft 
• OFFERS INVITED 
Phone 0403 81 3112 


Grays Inn Road 

W.C.T 

57FT FRONTAGE 
34FT DEEP 

Five Floors and Basements 

Further derails write Box TS219, 
Financial Times. 10 Cannon Street, 
EC4P 4BY. 



An elegant new address 

in Houston. 


Imagine the lavish exclusiv- 
ity of a Park Avenue brown- 
stone in New York. And the 
m notion of financial integrity 
that Wall Street brings to mind. 
Cardiff Estates, a walled community 
of townhouses in Houston, com- 
bines both in a beautiful park-like 
setting of hundred-year-old trees 
and landscaped lawns. Cardiff 
Estates is located in the heart of 
Houston's Magic Circle— one of 
this city's, and the world's, most 
vigorous real estate development 
areas. And, as if the wall enclosing 
the property isn't enough, your 
home at Cardiff is protected by a 
sophisticated television/ intercom 
security system. 

So if you've set your sights on a 
prestigious Houston residence, in- 
quire about Cardiff Estates today. 

From $162,500 to $235,000. 


CARDIFF 
ESTATES 

A walled community of townhouses. 

2323 Bering Drive 
Houston, Texas 77057 
Telephone: 713/783-9024 

A project of the ShaidonLPdlaele Corporation. vfcL, 



NETT 


AUSTRALIA 

OUTSTANDING 

INVESTMENT 

RETURNING PER ANNUM 

IN EXCESS OF 112 

ESTABLISHED SHOPPING COMPLEX 
- QUEENSLAND 

MAJOR- TENANT WOOLWORTHS 
PLUS 

13 Specialty shops 

PRICE $2,650,000 

Enquiries G. Hay 
City Commercial-Sales Dept. 


L.J. HOOKER 


(Vle.l Limited R.E.S.I- 

343 LT. COLLINS ST:, MELB. VIC. (03) 602 3444 


AWARD WINNIN6 
OFFICE BUILDING 

FOR SALE 

47.000 sq It building on 5-acre she. 
Interior offices loot onto _ three 
garden courtyards- Situated in the 
naan ol ihc trioctromcs Industry 
with access to two major freeways 
in Sunnyvale, California, U.S.A. 
54,260,000. 

Proforma available— Wriie or cell: 
ASHWILL-BURKE & CO. 
542 W Trimble Rd.. 

San Jose, California, 

U.SJA. 95131. 

(408) 946-1000. 


COMMERCIAL AND INDUSTRIAL 
PROPERTY 

APPEARS EVERY FRIDAY 


/ 
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PROPERTY MARKET INDICATORS 


ACTIVITY M INVESTMENT MARKETS 

Wfnmri 

80d " 





• A poll by the Royal Institution of 
Chartarad Surveyors. BIOS members' 
firms and Investing Institutions in ell 
regions were asked if there was a 
rising (HI static (S) ' or falling IF) 
trend in rents, investment yields, 
capital values end investment activity 
for different classes of commercial and 
Industrial property. 



A more selective market 


A GENERALLY strong rental 
market, stable yields and firm 
capital values have character- 
ised the state of the prdperty 
sector in the early months of 
- 1980, according to the latest 
national poll conducted jointly 
by the Royal Institution of Char- 
tered Surveyors and the Finan- 
cial Times. 

There are signs, however, 
that some weaknesses in the 
market are showing through as 
the economic climate deterior- 
ates. WhJterenCs for most types 
of property remain strong, few- 
er respondents than at the time 
of the last poll in .November 
1979 believe they are still ris- 
ing. 

A slow-down in rental in- 
creases is most marked in areas 
away from the south east and 
London, such as Wales and the 
North, and factory and ware- 
house space seems to be worst 
affected so far. While at the 
end of 1979 about 70 per cent 
of those replying to the last poll 
reported rising rents for mod-, 
era factory and warehousing 
space, the figure has this time 
dropped to just undj?r 45 per 
cent Actual falls in rents re- 
main rare, however. In any part 
of the commercial property 
market. 

Only the office sector overall 
shows an increase when com- 
pared with the previous re- 
turns. in respondents reporting 
rising rents. After evidence to- 
wards the end of 1979 that office 
rents in the City of London 
were beginning »o V v e! "is?, the 
latest inquiry reveals that an 


upward trend has again become 
more widespread. 

According to the poll, 68 per 
cent of the agents and institu- 
tions taking part are experienc- 
ing still rising office rents in 
the City itself, compared With 
fewer than 30 per cent last 
November. The percentage of 
respondents reporting rising 
rents in the West End has, how- 
ever, fallen back over the last 
three months, although the 
pattern for the south east 
generally remains buoyant. 

Yields appear to have 
remained stable at tbeir his- 
torically low levels, with insti-. 
tutional demand showing little 
sign of tailing off. Investment 
activity generally remains high 
— particularly at the prime end 
— but it may not now be quite 
as buoyant as it was three 
months ago. 

There are some positive indi- 
cations that yields for secon- 
dary retail space have begun 
to rise. The poll shows that 45 
per cent of respondents now 
believe investment yields in 
f*ij's sector nre rising pgainst a 
figure of 6 per cent at the end 
of 1979. The secondary market 
has clearly been affected by 
high interest rates and though 
it appears to be' the Shops 
sector which has reacted first, 
it seems likely that such a 
trend is now spreading to 
affect other secondary invest- 
ments. 

Capital values remain gener- 
al !;• very strong though fewer 
returns on this occasion indicate 
a continuing upwards trend. 


providing some evidence that 
the rate of growth is now slow- 
ing down. 

The majority of respondents 
report a stabilisation of values, 
but with secondary shops again 
showing a weakening market. 
The latest poll shows 39 per 
cent of returns suggesting 
capital values are now on the 
way down against a figure of 
4 per cent at the time of the 
last inquiry. 

The overall view provided by 
the first poll of 1980 is of a 
sound market which .has yet to 
show any significant signs of 
weakness in the face of wider 
economic troubles. Whether or 
not trends in parts of the 
secondary market begin to 
work through to effect a wider 
cross-section of the property 
sector should be clearer by the 
time of the next poll. 

The RICS-FT poll asked res- 
pondents what apparent impact 
record interest rates and the 
uncertain economic climate have 
had on new development 
activity and it seems clear from 
the results that secondary 
schemes in particular have been 
cut down. Developers have 
clearly become more selective 
since the latest era of high 
interest rates began and are 
looking for a substantial degree 
of pre-letting before embarking 
on new projects. Marginal deve- 
lopments have been shelved in 
many circumstances. 

There are also indications 
that with a shortage of forward 
finance for industrial develop- 
ment. it has become increasingly 


AREAS 

Compared wit h three months ago: 
QUESTION 1 

What Is the trend in rents ? 

(«} Offices 


(b) Prime Regional Shops 


(c) Secondary Shops 


(d) Modem Factories 
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(e) Modem Warehouses 
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QUESTION 2 

What is the trend of Invert yields ? 

R 5 

(a) Offices S 95 


(b) Prime Regional Shops 


(c) Secondary Shops 


(d) Modem Factories 


(e) Modem Warehouses 
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QUESTION 3 

What is the trend of capital values ' 
(a) Offices 


(b) Prime Regional Shops 


(c) Secondary Shops 


(tf) Modem Factories 


(e) Modern Warehouses 


(f) Industrial land 


QUESTION 4 

Activity in Investment Markets 


difficult to fund this type of 
scheme — particularly in non- 
prime locations. The lack of 
forward finance appears to have 
led to a number of sites being 
put back on the market with a 
consequential fall in Industrial 
land values. The poll itself 
shows that whereas in November 
64 per cent of respondents said 
industrial land values were 


R 38 

S 62 

F — 

R 18 

S 73 

F 9 

~R tT 
S 5& 

F 25 

R 40 

S 60 

F — 

R 36 

S 55 

F 9 

R 33 

S 34 

F 33 


R 10 

S 75. 

F 15 


rising, only 30 per cent now feel 
the same. 

One agent comments on the 
general situation: “ Record 
interest rates have clearly made 
borrowing very expensive and 
reduced the level of new 
development being undertaken. 
This has been particularly 
marked in the industrial sector, 
where high interest rates, a 


large amount of new space — 
particularly in London and 
south-east — and uncertainty 
over the economy in the short- 
term has affected the institu- 
tions' views on funding 
developments and reduced the 
amount of money available. 

“ Demand from occupiers 
also appears to be slackening 
off for the same reasons, and 
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is compounding the situation in 
an already sluggish letting 
market.” 

Many agents have emphasised, 
however, that the current lull 
in enthusiasm for certain types 
of development may simply 
reflect concern over interest 
rates rather than any longer- 
term doubts about demand for 
space and that, once these fall. 


activity could bounce back up. 

On the demand aide, most 
respondents suggest that 
inquiries for space and lettings 
have been holding up well for 
both office and industrial space 
which is of good quality and is 
well positioned. There has. 
however, been some weakening 
in demand for Jarger-pcale 
units. 
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WALTHAM 

CROSS 

Modem Industrial 
Complex 
Approx 5 Acres 

FOR SALE 

With Outline Planning Consent 
For Partial Redevelopment 

Fbtential 130,000 sq.ft 
Subject To Planning 

details from sole agents 

Phoenix Beard 

1 5 Hanover Street, London W1 R 9HG 
01-4934213 


Entire Office 
; Building 

Portland Place 

London W1 

7,580 sq ft approx 

Lease for sale 

or might consider su Wetting 


Debenhara 
Tewson & 
Chinnocks j 

. Elliott 

Son iS, Iv a ion 
* 


01*408 1161 

70 Himpi-U- t | 

Lftulim IU'1 am L 

01487 4401 g 



MAYFAIR W.I 

PRELIMINARY NOTICE 

HEADQUARTERS OFFICE 
BUILDING 8600 SQ. FT. 

REFURBISHED TO A HIGH 
STANDARD. AVAILABLE 20 YEAR 
LEASE MID 1981 

APPLY 

SCOTT-HARDEN & ASSOCIATES 
CHARTERED SURVEYORS 

MONKEND HALL ESTATE OFFICE 

SOUTH PARADE, CROFT 

DARLINGTON 

CO. DURHAM. DU 2SJ 

TEL. (032S) 720976 

TELEX 58657 AWSH G 


APPOINTMENTS 


COMPANY 

NOTICES 


FOR INVESTMENT 


HIGH YIELDING Freehold Investment. 
MiBbgate Trading Ertaae. IHrmhiBfiwn. 
Former befcevy now refurbished under 
Architect's Supervision to provide 25 
compact Industrial Units ftiHv let and 
producing £27.970 per annum. AH 
inks are Internal repairing, but all 
costa including Management expenses are 
recoverable ter mean* of a snkt charge, 
therefore, the ore« rents aw nee. Price 

SHOPS & OFFICES 


MAYFAIR, aooosl to Green Perk. Pt-estfse 
Suite. Telex, Commissionaire*. 24 
hours. Alan Burton. 23S OZB8. 


1 INVESTMENTS 
FOR SALE 

AT -BALHAM HILL. SWT 2. High yielding 
Shop /Flat Investment. Mato read. Income 
£17.600 g.a. approx. Reversions. 
£160,000 freehold. Barnett Baker, 493 

BUILDING LAND 
AND SITES 


OFFICE DEVELOPMENT RTf tar Hie In 
London Boro, of Sutton. Approximately 
l acre, good position, permission for 
23.009 square tout Rental* Property , 
Co.. 32 Stafford Rd. Wainnoton. Surrey, j 


Boardroom Cadet 

A Graduate or a young Professional of high potential is required 
by a British company in die forefront of the extractive and process 
industry. The career opportunity is clear. 

• THE intention is to strengthen the senior management 
resources of the enterprise. The range of scope and responsibility 
will be progressively extended in step with experience. Subject 
to performance, early advancement to a Board appointment is 
envisaged. 

• a good honours degree and/or a professional qualification 
backed by relevant commercial experience are the essential 
requirements. 

• starting salary is unlikely to be a critical factor. It will match 
the individual’s calibre and potential. Preferred age - late twenties/ 
early thirties. Attractive West Country location. 

Write in complete confidence 
to Sir Peter Youens as adviser to the company. 

TYZACK & PARTNERS LTD 

MANAGEMENT CONSULTANTS 

I O HALLAM STREET -, LONDON W I N 6 DJ 
21 AtNSLIE PLACE EDINBURGH EH 3 $AJ 


Enfield 

Excellent Warehouse 

51.050sq.ft. 

Leasefor Sale To Let 


Gooch 

Wagstaff 


• Lhartorcd Sur 


01-243 2044 


7:i V'/athnc] Street 
London EC4M 9BL 
Telex SSI 1 824 


t WE NEED QUALIFIED 

FINANCIAL 

ADVISORS 

Send for FREE BookJet 

Our clients invest $45,000 to $800,000 
and earn over 57# per year in prime American 
shopping centers, office end apartment 
buildings. Safest possible in v e s tm e nts. We 
have a proven 20 year international track 
record and we are presently expanding into 
England. 

Our current advisors earn $65,000 to 
$260,000 per year part-time and partully- 
tax free. If you qualify. Write for an app- 
lication form and free booklet. Write today. 

American Developers Representatives Inc. 
16400 Ventura Blvd. Suite 215-A 
Encino, CA. 91436 UBA. 

Tatoc 19*4822 Amlsnd/LSA, U.&A. (ADR) . 


PETROPERU 

PERSONNEL FOR GAS TURBINES 
MAINTENANCE 

Petroperu, a leading oil company in Peru, requires 
for the maintenance of gas turbines, installed in the 
northern Peruvian pipeline, the following personnel: 

ENGINEER AND/OR TECHNICIANS 

of broad experience in mechanical and/or electronic 
maintenance of the above mentioned equipment. 

EXPERIENCE 

Minimum . required: four years in maintenance of 
indicated equipment 

CONTRACT PERIOD 

Will be for a minimum of one year. 

Professional and personal references, latest photo 
and salary expectations must be sent to: 

PETROPERU OFICINA PRINCIPAL 
RELACIONES INDUSTRIALES 
AV. PASEO DE LA REPUBUCA 3361 
SAN ISIDRO, LIMA/PERU 


Solicitor 

experienced in 
Commercial Conveyancing, 
Leasing, /Banking and 
Company work required 
by City solicitors. 
Good prospects and 
substantial salary offered. 
Apply to: 

R. Rowan 

CARTER & COMPANY 
80. Fenchnrdt Street 
London, E.C3 
Telephone: 01488 1756 


Q5 BANKING 

RECRUITMENT 

CONSULTANTS 

A.V.P. Credit Mark* ting Officer 

to £12.000 

(5 years etparianes m banking, 
preferably Spanish speaking with 
an Economics Degree } 
A.V.P. Accounts Offerer 
to £12.000 

(with fluent French and good 
credit skills) 

Auditor (A.I.B. Or A.C.A.J 
to £7.500 

(24-27. with French or Spanish) 
Pleas* contact: 

Mike Pope or 
Sham Ankatall-Jcnas 
01-238 0731 

30-31 Quean Street. EC? 


O. P. COlUVttATtON 
j IQ- *. Kabwbikt Kaista) 

j NOTICE TO HOLDERS OF EUROPEAN 
1 DEPOSITARY RECEIP TS l" EOlu” 

NOTICE IS HEREBY « VEN to hold** 

I of EDRs that Q. P. Carnor*;. on ' DM i 
, dividend a! YtO.oo grass per Stare on 
| 29th February 1980 to shareholders Oo 
, Ule Company's register it u»« close of 
| business on Min November 1979. Tta 
dividend has been converted to U3 Honan 
ana i mounts to U-S._VJ9.93 gross otr 
EOR representing 1.000 stares and US. 
SS.99 Brets per EOR represent) Ofi .100 
Shares. 

Accordingly. Keinwort, Benson UrnMcd 
as Depositary iniorms Holders or BORc that 
they should Malm cftclr dividends try pro* 
sen ting Coupon Nd. 4 or or after io» 
March, isao at «« the office of the: 
Depositary, Kieinvrort. Benson Limited. '20 
Fcnchurch Street. London. EC JF 308 or . 
at >b) the office of the Agent, Rapou* ■ 
Generate du Luxembourg S.A.. 14 me 
Aldrfngrn, Luxembourg. 

Coupons must be left lor three clear , 
business dsvs for examination and at ay 
be presented on any weekday iSumtevs : 
and public Holidays accepted) during DOT- > 
m *l business hours. — 

Japanese withholding tax at tta fate 41* 

20 per cent wiH be deducted Wwi BI 
Bren value el all dividends paid bins* 
the EDR holder lodges, in j term MMb 
able to the Depositary, an afteUvtt. r«l 
residence in a country having a tax tre a ty 
or agreement with Japan providing fat a 
lower rate oi withholding tax. in whk* 
ease such lower rate will be wofied. 

The difference between the amount' of 
withholding tax so deducted 1 M tea 
standard rate of income tax payable hi 
the United Kingdom will also be deducted 
teem all dividends paid in the United King- 
dom unless holders o< EDRs furnlsb the 
Depositary with the usual adWarits. of 
non-residence in the United Kingdom. 

KLEIN WORT. BENSON LIMITED. 

, _ - Dooodf ary, 

London. 

5th March, 19aO. 

THE '■SHELL” TRANSPORT AND 
TRADING COMPANY, LIMITED 

_ NOTICE IS HEREBY GIVEN ttat a- 
balance of tbe Register will be struck on 
Thursday. 10th April. 19S0. tor the 
preparation of warrants for a Final Divi- 
dend lor the year 1979 of 11.533p o*r 
25p Ordinary Share. If approved at tbt 
Annual General Meeting to be heM~ on 
20th Mav. 1980. the dividend vrUI be 
Mid on 22nd May 1980. . 

_ For transferees to receive thte dWdaoo. 
their transfers must be lodged with tM 
Company * Registrar. Lloyds Bank Limited. 
Registrar's ...Department, GorfM-by Sea- . 
Worthing Went SuU«X. BN12 EDA. Dot 
later than 3.Q0 p.m. on 10th April.- 1980- 
SHARE warrants to bearer • 

The Coupon ro be presented for the 
. above dividend will bo no. 1 G 2 . which 
must be left at Lloyds Bank Limited. 39 
Thresdneedle Street. London ECZR BAU. 

at least five dear days for examination. -er 

may be surrendered through MM. Latard 
Frtrcs. Paris. 

Or Order or the Board. - 
_ „ _ G- J. OKELL. Secreoty- 

Shell Centre. 

< London SE1 7 NA. . , 

6th* March, 1980. ' 

BOUSSOIS SOOCHON NEUVESO- 


GRVAU DANONE ' , 

Joint Stock Company with capital of 
FRF 233.22G.000 
Registered Office; • • • 

7. nir de Tiherafv — PARIS 
Trade Registe r PARIS S 552.C32 S3* 

5% BONDS 1972-1987 ' - 

COMPAGNIE GERVAIS DANONE 
in denomination of FRF 5.000 • 

BOUSSOIS SOU CHON NEUVE5EL CM- 
VAJS DANONE mad* use Of the repay 
ment of FRF 10.000,000 .nstaimamdojr 
on June IS. T9B0. Of tta rlnbt 
I thov resetwl as tta time of ***** ' 1B0 
canceffed 2.000 repurchased bonds... . . 
There will be no drawing tst IM w 

this third redemption. . _ ' 

[ OutetaMlRB amoaot: FRF TOJRtiJjOdfk 
BANQUE NATIONALE 0£ 
' Fiscal A am; 

J. W. CAMERON * CO. UMKTCO 

DEBENTURE. STOCkS 

j NOTICE IS HEREBY GIVEN that-**? 

[ company's Debenture Stock R t g' r te N* -y* 11 
he closed from the 17th March 
30th March. 1980. both . dates mew**- 
By Order of ttaW«g 
C. P. 

M S«W*«5b. 

Grecnbank Offices. 

Lien, Brewery. 

Hartlepool. ' 

Cleveland. 

TS2A 70S. ' . • 


PUBLIC NOTICES 


HAMPSHIRE CORPORATION MAS. 

£7.000.000 Bills Issued 7hh Marrt 
at 16ii»% to mature 18th April 
. Applications £44,000.000. ■.WMl - 
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Brazil 

lifts 

coffee 

By Our Commodities Staff 

BRAZIL HAS raised its mini- 
mum export price for coffee 
again to bring it more into line 
with actual trading levels. 

But the 5 cent rise to $1.85 a 
lb still leaves the minimum well 
below the $1.92-$1.83 roasters 
are paying for BcaziKah coffee 
before taking account of the 
substantia] discounts being 
offered. Last week discounts 
for European roasters were re- 
ported to be running at around 
39 cents a lb. 

Yesterday's minimum price 
rise follows a 10 cents-a-db inr 
crease last Wednesday. 

Stable EMS highlight of gloomy 
Demand for Brazilian coffee 
is strong at the moment and 
traders in Bio de Janeiro 
reported that export registra- 
tions were placed for more 
than 300,000 bags (60 kilos 
each) on Wednesday.- 
They estimated that nearly 
3.5m bags had been registered 
for export so. far this year. The 
official export target is 15m 
bags for the whole year against 
12rn in 3979. 

In New Yock, coffee traders 
reported that the Colombian 
coffee growers* federation had 
raised its price by another 5 
cents to $2.14 a lb following a 
9 cents rise on Wednesday. They 
said roasterB are estimated to 
be receiving a rebate of 23.34 
cents a lb on Colombian coffee. 


Consumers urge 
milk price cut 

BY RICHARD MOONEY, COMMODITIES STAFF 


EUROPEAN consumer organisa- 
tions ■ want the EEC’s’ chronic 
milk production surplus to he 
brought under control through 
straight price cuts rattier than 
levies or quotas. MPs were told 
yesterday. 

In evidence to the House of 
Commons select committee on 
agriculture the Consumers in 
the European Community Group 
(UK) described other sugges- 
tions for cutting Common. 
Market dairy production, such 
as the co-responsibility levy, as 
“ clumsy bureaucratic alterna- 
tives.” 

The group is .an umbrella 
organisation co-ordinating re- 
search and representation for 
the main organisations in- 
terested in UK consumer affairs. 
It deals specifically with EEC 
policies. 

It claimed the 1968-71 milk 
price freeze had the desired 
effect of curbing production, 
“If farmers are convinced that 
sustained pressure is likely to 
be brought on prices, they will 
begtn to move out of milk." the • 
group said in written evidence 
to the committee. 

With EEC milk production 
running 17 per cent above con- 
sumption and still rising, the 
build up in Coannunsty stocks 
had only been held bade by 
expensive disposal programmes, 
the group said. 

But it complained that these 


had given priority to non-EEC 
consumers rather than EEC con- 
sumers. 

In the 1980 budget. It said, 
£1.31 7m was allotted to sub- 
sidise- sales of butter and 
skimmed milk powder to third 
countries, while £936m was 
allocated for animal feeding 
stuff subsidies - apd only £28 lm 
for EEC consumer subsidies. 

It * blamed the increasing 
surplus on the EEC's policy of 
using price mechanisms for 
social purposes. “ Farm prices 
set for social reasons are incap- 
able of balancing supply and 
demand," it. declared. 

In the UK. the group said, 
prices were kept artificially 
high by the so-called liquid 
milk premium which added 2p 
a pint- to- liquid -milk -prices. 

This meant that farmer’s 
average returns on milk were 
about 10 per cent higher than 
they would be otherwise, it said. 

As a result, UK consumers 
paid more for their- milk than 
consumers in any other EEC 
country., although, all. the others 
except Italy paid VAT on milk. 

The UK milk price, at 16 Ip 
a pint was ' Ip higher than m 
West Germany and Italy, ltp 
more than in France and 
Luxembourg and 2*p more than 
in Denmark, Belgium and 
Holland, the group claimed. In 
Ireland the price was only I2p 
a pint'. 


U.S. role in Iran hostage hopes 
future spark fall in metals 


futures 

challenged 

WASHINGTON — The time 
may be right to re-evaluate the 
role of government in the 
futures business, Commodity 
Futures Trading Commissioner. 
Mr. David Gartner said 
yesterday. 

Government ‘involvement- is 
necessary, to a degree, be said, 
but “a s soon as regulation strays 
from its designated goal of right- 
ing imbalances in the market 
and begins to dictate how the 
market should operate, it 
becomes a superfluous and 
costly burden on commerce." 

Industry and government must' 
recognise that they are, for the 
most part, partners and not 
adversaries, he said in remarks 
prepared for delivery -at the 
Futures Industry Association 
Conference in Miami. 7 ■ • 


BY JOHN EDWARDS, COMMODITIES EDITOR 


NEWS THAT the U.S. hostages 
in Iran are to be handed over 
to the revolutionary council, 
{ raising hopes of their release, 
triggered off a sharp downturn 
in the metal markets yesterday. 
So did disappointment with 
prices paid at the ' IMF " gold 
auction. 

Following the downtrend in 
gold, silver and free market 
platinum also lost ground. Free 
market platinum fall on the 
London market from its all 
time peak of £466.60 reached on 
Wednesday by £11.45 to £455.15 
a troy ounce. 

" Cash silver was lowered by 
27.6p to L594.50p at the morn- 
ing fixing and then fell to 
l,557p at the-dose on -the Metal 
Exchange — a loss -of 67p on. the 
previous close. 


BRITISH COMMODITY MARKETS 

DiCC JUrTi ( C 0.562. S3. 82. SI. 60. 59. 58, 59. 

KAdJt WCIAIA 6 1 62. 63. 6*. 62, 64. 60. 59. 60. 


COPPER — Sharply lower on . the 
London Moral Ei.ch.rnga. Prices moved 
■ hood on the pro-market os iaars ol 
an escalation ol the tensions surround - 
inft Afghanistan jtuahed forward moral 
ahead to Cl. 200. However, profit-taking 
coupled with rumours that the U.S. 
hosrages are - to be released prompted 
a sharp reversal in London and New 
York with forward metal eating to 
class the law Kerb at Cl, 150. Prices . 


Cl. 562. 63. 62. SI. 60. 59. 58. 59. 60. 

65. 62. 63. 64. 62, 64. .60. 59. 6a 61. 

Kwb: 'Wirebars, three' months- £5.160. 
59. 58. 57. 56. 58, 56, 57. 56. 55. 54. 

53, 52. 55 . 52. 54. 52. 55 . 52. 54. 

TIBI— Higher again following another 
9harp rise on i he Penang market. For- 
ward metal opened another £8.400. re- 
flecting the gam at Penang and moved 
up to £8,440 owing to covering against 
overnight U.S. physical demand.- Brofir- 
18 king emerged at this level which 
pored the price to £8,350. in ihe after- 
noon three months metal • moved b«- 


weakened afresh in the late inter-office noon three months metal moved pe- 
rrading where three months copper was twBon £8,360 and £8.400 before closing 
quoted at £1.145. Turnover; 30.000 the late Kerb at £8.380 as fresh U.S. 


I B.ITI- 
OffrcfeJ 


” rl-or: p^m- . j+or 
at | — /Unofficial' — 


interest more, -tbao ' offset ..polling 
prompted by the sharp fall In copper. 
Turnover: 1,555 tonn**- • 

~ aum- t+orf "'p.m. H- or 

TIM Official 1 — {Unofficial — 


Copper prices also came under 
heavy pressure. Cash wirebars 
closed £34.5 lower at £1136.25 
a tonne and continued to decline 
in late trading falling by a 
further £20 or so. 

The New York market was 
Che permissible limit down In 
early dealings when a signifi- 
cant chart selling point was 
reached. 

Tin. after having reached new 
all time peaks in early trading, 
fell back in later trading. The 
cash price closed only .£2.5 up 
at £8350 a tonne 

Cash lead dropped by £34 to 
£530 a tonne. But the market 
rallied in late kerb trading 
when it was learnt that workers 
at.. Britannia.. Metals... lead re-, 
fineries had. decided to reject 
the company’s latest offer 


L£AD— Lost ground In the wake Of 
the downturn in copper. Forward lead 
opened on s firm- note around the £51.1. i 
level. However, with copper coming 
oft the price gradually Jell away to 
touch £488 during the afternoon. News 
that the "strike at Britannia Lead ie to 
continue prompted a late rally, how- 
ever, with forward laiorijl finally £497.5 
oir-jhe late Kerb. Turnover: 13.050 

tonne*. , . . . 

■ or| p.m. -fo 

LEAD | Official - [Uno fficial! — . 

j £ _ • £ I C ; X 
Cash. SW-7 1-515 S2MS -54 


Sharp 
fall in 
sugar 

By Our Commodities Staff 

WORLD SUGAR prices fell 
sharply yesterday afternoon 
in response to a forecast by 
sugar statistician^ F. 0. Uebtr 
that European sugar beet 
plantings will rise by 3.7 per 
eenf next season. 

Prices ‘ had" moved higher"’ 
early in the day with the May 
position on the London' 
futures market reaching £286 
a tonne at one stage. But 
the foreeast prompted a sharp 
sell-off which left the May 
price £3i?S down at £275.375 
at the close. . 

_ Mr. Licht predicted that the. 
European beet area would 
rise 282,600 hectares to 

7.912.000 hectares in the 1980- 
1981 season.- Most of the rise 
Is expected in Eastern 
Europe where the 1980 area 
is put at 5,263,000 hectares 
against 5,110,000 .in- 1979. . . 

Western Europe's sugar 
area is predicted to rise 

129.000 hectares to -2.649.000 
in 1980411. - This -includes a- - 

I 22,000 hectares' rise to 

1.787.000 in the EEC. 

The forecast EEC* rise fol- 
lows the failure of the Com- 
mon Market Commission to 
persuade member states to 
* accept its plan to cut the 
community’s sugar production 
by 10 per cent 


Danes step 
up pfgmeat 
exports 

By Oiir Commodities Staff 
PLENTIFUL PIGMEAT sup- 
plies last year caused a 3.5 
. per cent reduction in average . 
prices paid to Danish pro- 
ducers. ESS- Food, the main 
Danish baron co-operative, 
said yesterday. 

-' But prices realised on sales 
into the British market con- 
tinned to rise. The average 
first-hand price for Danish 
bacon in the UK in 1979 was 
a record £1.165 a ton, up £76 
from the 1978 leveL 
Danish, pi "meat exports rose 
91,930 tonnes to 671,000 tonnes 
in 1979 hut bacon -exports to 
Britain fell front 233,000 
tonnes to 214,000. 

Denmark expects to step up .- 
jpigmeat production by about 
6 per cent this year while UK 
production is projected to fall- 


FRENCH LAMB IMPORTS 


Farmers show their fears 


' .. BY JOHN CHEftUNGTON, AGRICULTURE CORRESPONDENT 


EVEN IF the French Govern- 
ment had decided, to. make a con- 
cession on iamb imports from 
Britain, it—. would not have 
chosen the week of .the Paris 
Agricultural Show to declare it. 

Mr. Mehaiguerie, the French 
Minister of Agriculture, is under 
constant pressure to maintain 
tire-- incomes- of. -sheep farmers, 
and at the Show, lie; has been 
instantly ■ reminded by demon- 
strating farmers of their prob- 
lems. 

The depth of feeling among 
French farmers -has been made 
quite Clear with noisy and well- 
organised 'demonstrations each 
day. 

■So far there- have been no 
nasty incidents although on 
Tuesday objectors stopped 
Parisiennes from enjoying Scot- 
tish beef and lanib at" the 
Scottish stand. 

French sheep farmers fear 
that any substantial opening of 
the market ‘ to' ' British - lamb 
imports, could cause their prices 
to fair ' from approximately 
20 francs j>e r kilo (£1 a pound), 

’ at which ith as -'been' main t a ined 
by levy, /to around 15 francs a _ 
kilo (75p'a pound). 

Their calculation -is- based on 
the assumption that in a free 
market, the .British, price could 
rise to that level from its ; 
present average of around 60p 
per pound. 

A price fall of this order could 


well put many French farmer s 
out— of business-. And in the 
absence of any other viable crop 
oiLproduct suitable to the sheep- 
breeding '. regions, this would 
cause what the French call, the 
"desertification** .of a "whole 
region. 

. In the farmers' view, two 
tilings will have to be done. Any 
alternative means of support 
would have to be .capable of 

maintaining existing prices and. 
to -lessen the impact of British 
lamb -on their market, some 
limitation would have to be 
placed on Britain's Imports -of 
New Zealand lamb. 

The ■ tarmers told me they 
were adamantly opposed to any 
price-support system such, as a 
headage payment for breeding 
eyes which they fell would not 
be exact enough. 

The -only alternative they 
envisaged would be- a Com- 
munity-wide sheep meat regula- 
tion -complete with intervention 
buying and supported by the 
Common Agricultural Fund, i 

This is the line taken at 
present by the French govern- 
ment, and Mr. Mehaignerie and 
his officials have been at pains 
to maintain this hard line. 

When questioned about their 
defiance of the European Court 
judgment on the lamb question, 
farmers reply that in their inter- 
tation the Treaty of Rome only 
applies to products for which 


there is a Community regu- 
lation. 

This is hardly a valid argu- 
ment, but. there has been little 
attempt on the part of Mr. Peter 
Walker, the British Minister of 
Agriculture, to show even the 
slightest sign of understanding 
for the dilemma in which 
.-French sheep farmers find 
themselves. 

/ At the Paris Show, Mr. 
Walker was at pains to point 
out that British apple growers 
were upset by import of Golden 
Delicious from France but That 
he was doing nothing to slop 
these imports as it would be 
against Community rules of free 
trade between members. 

This is of .. no . comfort to 
French sheep farmers, whose 
idea of a Minister of Agricul- 
ture Is one who looks after his 
farmers. 

Their belief in the Treaty of 
Rome is also being severely 
shaken by what they call the 
lack of ‘‘community spirit” 
shown by the British. 

They say that, when France 
joined the Community, they 
thought il was going to be what 
it really said, a Common Mar- 
ket. But then Britain still 
insisted on buying not only lamb 
but sugar, grain, butler and 
other products from outside the 
Community. 

This argument was put to me 
not only at the show but also 


Good Soviet harvest forecast 


WASHINGTON — The Soviet 
- Vnion-stttnds- a- good chance of 
boosting 1980 grain production 
from’fast year’s dismal harvest, 
according to the U.S. agricul- 
ture department’s latest analy- 
sis. .. . 

Moreover, grain crops planted 
Tasf ' autumff “throughout the 
northern hemisphere “ appear 
. to be fairly normal ” for this 
time of the year, says one de- 
partment-- - - 

Its report said winter grain 
crops to be harvested in the 
northern hemisphere-' in- 1980 
“ could belarger than last year’s 
when various areas had poor 
crops.” 

" Weather conditions during 
the remainder of the -winter and 
during spring will still be the 
key id the final outcome of these 
northern ' hemisphere winter 
grain crops ” if- said. - ■■ 

“The report "said -tinr -Soviet 
Union' planted- 37m -hectares to- 


winter. grain. last autumn, an 
. increase of 3m over 1979. 

. Soviet grain production plnm- 
. meted to I79m tonnes last year, 

’ a 25 per cent drop from the 
record harvest of 237.2m In 
19781- 

Moscow has set the 1980 har- 
vest . goal at 235m tonnes of 
grain . the report said. 

“To reach the 1980 target 
would require near ideal con- 
ditions and, based on the situa- 
tion to date, conditions appear 
less than optimal.” it said. 
“However, with area (of plant- 
ings) up, and conditions gener- 
ally good, the crop should be 
well above last year’s poor out- 
turn” 

Besides the Soviet Union, 
winter grain output this year 
could increase in Western and 
Eastern Europe, and Turkey, 
assuming “"no adversities strike 
later in the season,” the report 
said. •• - 

Looking at the situation in- 
Asia, -the report said China’s 


winter wheat crop “got off to 
a poorer start ” because of heavy 
rainfall. 

• In Paris, Agriculture min- 
isters of Western industrial 
countries, have. been told they 
most develop new agricultural 
policies for the 1980s aimed at 
ensuring economic growth with- 
out fuelling inflation. 

Mr. Emile Van Lennep. secre- 
tary general of the Organisation 
for Economic Co-operation and 
Development (OECD), said that 
policies must be adjusted to 
take account of oil price rises, 
unacceptably high inflation, un- 
employment and sluggish 
growth. 

Yesterday. Ministers discussed ! 
how to support the U.S. counter 
measures taken against the 
Seviet Union folowing its in- 
vasion of Afghanistan. 

Mr. Walker has been quoted 
as saying the meeting “ought 
to be devoted to stopping 
Russia and Its allies exploiting 
the free markets of the West” 


- at 3 farmers’ meeting where it . 
was used to argue that if only 

- the British shopped in the Com- 
1 munily. then levies collected on 

third country food would' not 
have to be paid into the Com- 
munity. so reducing Britain's 
contribution to the EEC budget. 

But this hardly squares with 
the preferences that France • 

- grants to its colonies and < 
ex-colonies. 

Although this week there 
were no signs that the French 
Government was proposing to 
meet Mr. Walker's demands that 
’ France should admit British 
lamb levy free, the farmers 
lbemsehvs have no real faith 
that their Minister will resist 
for ever. 

A speaker at one meeting I 
attended said he thought they 
would be safe until after the ; 
next Presidential elections in 
March 28S1. But they would 
have to keep up their efforts to , 
secure a satisfactory solution. 

It is very difficult to see just 
how. in the short term, the 
lower-cost British lamb could 
possibly be admitted in any 
quantity without causing wide- 
spread disruption of the French 
sheep breeding industry. 

There is scope on both sides ' 
for a vigorous search for 
compromise. Otherwise the 
present deadlock will continue ■ 
indefinitely. 


Aluminium 
price rise 

i 

NEW YORK — Aluminum Cn. 
of America will probably put 
up iis prices the full 8 to 9 
per cent allowed under the cur- 
rent wage-price guidelines, Mr. 
.Tames S. Pasman. executive 
vice-president, has said. 

The company has already 
raised the price it charges can- 
makers to turn their scrap into 
a finished product by 2 cents 
per pound. 

Mr. W. H. Krome George, 
Alcon chairman, said the car 
industry had apparently cut 
back on the amount of alumi- 
nium it plans to use in the 
future. As a result, the company 
was not going to increase capa- 
city by as much as originally • 
planned. ( 

He said aluminium shipments ' 
in 1980 are expected to be little » 
changed on last year’s. 

Reuter 


COCOA 


498-9 >— 4 491-.S -1»J2 July. 1441-42 —11.0 1460- 

647 j— IS — ’ -... Sop 14*2-64 ' — 15.0 1481^ 

• •*- I : • -.•SO • I Dac ; 1491-93 ^19.5 1516- 


1161-2 L9 1136-JS 1-54.6 High Grade 
S months 1182-3 —6 .2160 -A l-*0 Cash -O' 

SettJemt 1168 —B * — •- 3 months# 1 

Cathodes '■ ' . \ ■ 5? tH 5 ,T,, fl 
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High Grade £ [ £ ! 4! £ 

Cash ©445-55' faHA' 8340-60 +2.6 

3 month%8435-BQ i+llAJ 8380-400 +35 
Settle m -5 8455 . +16 ' - 


Cash — Z 111« -11 ' 1023-5' 1— 2B_B Standard 1 _ J , 

3 months 1148-9 —8.5 1188-31 j-26.5 Cash 8448-66 +J2-& £340-80 +2.3 


Settlam't j 1115—11 — 1 

U-S.Prod: - — - "lBO-lSl 

' Amalgamator) Matai Trading reported 
that in the morning cfsb wlrebats 
traded at -£5.162. three months £1.591, 
90. 88. 87, 88, 89. SO. 91. 92. S3,. 92. 
88. 86, 85. 82- Cathodes, cash £1.513, 
14. 15. three monrtie-EI.148. Kerb: 
Wlrebsr*. Ihre* months £5.175. 73, 72. 
70. 68. 67. 86, 67, 68. 70. 69. 70. 72. 
Afternoon: Wirebars, throe months 


3 months 8455-40 (+I2.S B380-90 +40 

Spttlemt 8456 t f!B ; — ' - 

Straita-E. JS2471 .+50 : ■■»... 

MewVorfc - > 

Morning: Standard, cash £8.430. 40. 
60. 55, three months £8,440, 30. 20. 
10, 20, 30. -40. "Kerb:'- Standard, dupe 
months £8.430. 10.. 8.400. 8,380. .60. 
50. 60. Afternoon:. Standard, thpra 
months £8.380. 90. 80. Kerb: Standard, 
three months £8,360, 70. 

Three-month. Sliver 1578-1596 


Cash. 545-7 1-11*1 -aa 

Norths 49*9 ]■— 4 491-.S -1C2 

S’ment ... 647 W-18 - 

u.s. spotj. :-~v -.“50: — 

Morning: - Cash £545. three, months 
£506. 7/ 5. -3. - 500. -499. 98. 98. 99. 
Kerb: Three months £497. 96. 95. After- 
noon; Three months £492. 94. 93. 92. 
90. 88;. 89. 90.. 93. 92; 91. 90. 90.5. 95. 
Kerb: Three months £495. 99. 97. 96, 
97.- SB. ... 

ZINC— Easier along with other metal*. 
Forward matai staged a gradual ds- 
cltne from £388 in. the morning to £375 
during the afternoon before a minor 
rally left the price at £377.5 on the late 
Kerb. Turnover: 8.100 tonnes. 


Although a..l-trle steadier at: the open- 
ing. futures eased slowly and m 
moderately light trading ended at the 
lows ol the dsy some £55 below 
Wednesday evening. Physicals wore 
again active on the products side. but 
cocoa beans (ailed to attract producers 
or consumers, reports Gilt and Duflus. 

— Yaatord'y* + or . Business 

COCOA Close — Done 


March 1376-77 -17.6 1400-1377 

May 1417-18 -16.0 1440-15 


cotton. Variations in price lavsl*. how- pjl 
ever, caused buyers to act cautiously * -* 1 
with not more than scattered activity |f| |(J 
in North American and African styles. • 

RUBBER 

The London physical marlet opened 
slightly higher with lutle interest 

Throughout the day. closing on a dull , 

noie. . .lewis and .Peat reported a 
Malaysian godown price ol 333 (331). 
cents a kg (buyer. April). Alumln 


PRICE CHANGES 

In tonnes unless otherwise stated. 


AMERICAN MARKETS 


Mar. 6 j+ or Month 
2930 I — ago 


NEW YORK. Mareh 6 
GOLD PRICES backed -off sharply on 
cammiision house selling. This led to 
a limit decline in copper. Grains und 
soyabeans finished easier wuh selling 
by exporters m new crop corn and 
local selling m old crop soyabeans. 
The livestock c ampler was lower an 
slow retail meal demand and rising 


June 42.10-42.00 (42.45), July 43.50- 
43.66, Aug. 42.90-42.70. Oct. 42.30- 
42.35. Dec. 44 87. Feb. 46.90. April 
45 55. June 46.20. 

ttlWette — March 264 V 264 4 <2fl5*jl 
May 276-275 ’« (277»i|. July 2861,-2861.! 
Sept. 293V Dec. 304-304>.. March 31 5V 
Pork Bellies — March 41 25-41 35 
(42.35). May 42 85-43 00 ( 43.90), July 


Maroh.. t 1510-30 -16.0 1555-30 

May.. J 163050 i-16.0 — 


No. 1 Yest'rdayVPrevlous Business 
R.s.S- ! Close i ClMa . Done 


1460-39 , ‘ 

151b!i 4S1 Apr 7 1.80-72.08 71.60-7B .88 , 72.80 

lUUfl ‘ May 72. BO- 73. 40.75,06-74. 50 - 

IS55-30 Apr.-Jne76.86-73.2076.7M8.96- . 74.76-75:05 

= Jly. -Sept 76.20-78.60 7B.M-7i.65 \ 76.75-78.00 


Selet: ZI51 (4.082) lota ol 10 toon as. 
International Cocoa Organisation 
(U.S. cents psr pound). Daily price 
March 5 144.07 (145.73). Indicator price 
March ' 6:' 16-day . average 144.15 
(144.85); 22-day. average 146 T3 

(148 37). '• 


Aluminium £6101616 1 -£910i815 

Free MW loe) 82160(2170. 82040(60 

C °tS5b r w V 6ir-! JC1.1S6.2S -.-84,6 £1 .265 
3 mths .. £1.162.5 r 30 £1.271.5 

Oath Cathode .*1.004 . l-flf-S 

S mths £1,1218.5 -25. 5X1.242 
Oeidtreyoz.-..8 62>, .0 —19 1697.5 

LeaSoMh.T-.sXMD **96 

Smthe— ....X49JL25 
Nickel — £3,335 i...-..-|«.1S5.78 


interest rates, putting pressure on pio- 44 50-44.55. Aug 43.65-43.60. ' Feb 
d nears. Cocoa pnees dachned on 53 70. March 54.00. Mey 55.00 July 

morning arbitrage and trade selling. . Aug. - 

Cottee closed limit down cm a lack ol ,, rnSL .. 

dealer interest. Sugar prices also - h , 0 (35B0 0} - A P r, I 

declined the daily limit on specula t.vu 'i“ 40 J “ nQ 3615.0. 


liquidation. Weekei precious metals P CI - Dec. 3790.0, 

■ nlluenced commission house sailing. "P nl -015. 0. June 3970.0, 

touching oH stops in cotton, reported £“.?■ 5 lcI ; fS 90- ?' DeC- A150.0. 

Helnold. Fe b- 4210.0. April 4270.0. June 432.0.0. 


Copper — March 708. 80- 109.20 (115. GO}. 
April 112.00 (117.00), May 113.80. July 
116.80. Sept. 119.40, Dec. 122.80. Jan. 
124.00. March 126.30. May 127 SO. July 
129 30. Sept. 130.80. Dec. 132.80, Jan. 
133.50. | 


Fob. 3650.0. April 3915.0. June 3970.0, 
Aug. 4030.0. Oct. 409D.0, Dec. 4150.0. 
Feb. 4210.0. April 4270.0. June 4330. o] 
Aug. 4390.0. 

I Soyabeans— March 63H-632 (841). 
May 054-655 (664»jj. July 6781,-677. 
Aug. 689'.- 689. Sept. 699, Nov. 712- 
714. Jan 731. March 751. 

|<Soyabean Meal — March 173.70 
(172 701. May 179.50-179 60 (180.50). 


oZi-Oac62.60-32.T6 SZ.‘«S2.<S 92.7SB2.78 UM/400 —5 *390-405 Vlmn m !* ^-30-18650. Aug. 189 50. Sep! 

Pl.ys.c.1 css.n, p-.es IHtSS kl ^ SS £ «?. ' ?“ 


COFFEE 




LG. Index Limited 91-351 3469. Three-mootH Silver 
29 Lamest Road, London SW10 OHS. 

1. . Tax-free trading oo commodity fa tores, 

2. The eommodily futures market for the small investor. 

. CORAL INDEX: Close 456-ttl (-2> 


ARE YOU TRADING 
RUBBER FUTURES ? 

If so call for SJV.W's free robber market 
. report 

S-N.W. COMMODITIES LTD. 

39 Hatton Garden, London ECl. 

TEL: 01-242 6747 


fSSR TOP OF THE CHARTS EVERY AVEEK 
■ ■ ' WITH METM- AND SOFT 

ySk COMMODITY REPORTS 

Published Fridaypightro cover Landtag 
iMmP{a Hew York & Chicago closes, our reports 
BiUAattiiilB include daily range charts, short & long 
t erm inoriog averages & technical analysis of all market s. 

EurochartsLtiL, H Bywat d SU LohdotiEC3 5ED. 

T eZephone or-62 6 876 $. Telex 88 5034* • 

BOND DRAWINGS 

. .: CROUPEKttNT D£ VtNDUSTRJE S1DERURGIQUE . 

■ 9J5% W5/1W3 - Lorn of OA. 15J>OQ,MO ' 

We inform -the boadiwidars Uat »JOO band* «f nominal . . l tfL J l , r 0 S 0 '7r 
haw . btcfl -drawn far iwtatndtidfl fa ttaa prwnct of tM» buistitr in 
L imeutln tr a oft litn Ffawr iNO. • _ ( ^ 1 _ 

Th* bonds wlD he reimbursed at par on 10th. April fSw*» SJHJLtJS 
10th April 1b#I and attached according » **• mooaitues ol 

payment on «■ reverse of the. bonds. 

-nMi nombors Wsech-dinni boodsare.ss folfawa: 

.*• ; . nos: 2sn to 1722—423 to sssz. ■ 

. Tho: rortotviDB bonds, previously called' far redemption haw not vet 
been M 

iwa s'SB= 3 aif s s m g ;|f 

■ :. 7fi6* 00 7612—7619 to 7«2»— 763d to 7f«— 7E71 to 76*1 
7781-ta 7797 — 7800 to 7 023— 7844 to 7850—790(7 W 7M5 

... 7074- to 7983K-t«MO— *40* to 8*15 

Amount- oolstondl no ^ter lOti, ^! W8&^-A V ^SOaaM. ( 

- * • SOadt GENE RALE ALSACIEHNE DE BANQUE 

IS. An.- EmJlo Reuter . . 
liprafobMrg, 


ZlflC i 

a.m. ■+ or 
Official ; — 

p.m- 

Unofflc!'! 

•for 


. £ . >■£ 

• - £ • 

* 


366-0 1-7 

363 6 

-10.5 

3 months, 

379-BO |-7 

378 0 

—7.5 

S’ment....) 

369 7 



Prlmw'ts J 

— ; 

•37.6 

— 


Hobusus .cpeaetT lower and general 
profit-taking (allowing lha leconi sliarp 
rise prompted early lo&ses but Ihe 
market found good trade support 
despite further commission house sell- 
ing presoure-. In the aliernoon the 


Physical closing prices (buyer) were: 
Spot 70.25p (71.260); April 73.00p 
(73.2Sp); May 75.00p (75.26p). 

SOYABEAN MEAL 


3 months... J644.50|.-26 1669.10p 

Tin Cash £8.350 , +2.5 *7.360 

Smthe. £8.385 [+40 2T.405 

Twng«ten».04rt.*13B.7a I - *138.72 

Wolf rni 22.04 llo *145(148 +1.5 *169(144 

Zinc cash £365.5 -10.5 £362 

3 months—. £378.6 —7.6 *373.8 

Producers'— *826 *780026 


ra.5 market was relatively steady m active day trade selling put pressure on prices 


Morning: Cosh £388. three months 
£385. 84. 80. 79. Kerb: Thiefl months 
£376; 77. 78. 78. Arte moon: -Three 
months £376. 75. 78. 79. Kerb: Thtee 
months £381. 80. 77, 7$. 


conditions and a lunher bout ol trade 
buying towards the close inspired a £20 
rally from the lows, repents Drone 1, 
Burnham, Lambert. 

Yesterday's j 

COFFEE • Close ■+ or Business 

— i Done 

. .£ per tonne 1 ! 


■ —i:43i 

-5 ,$680 


ALUMINIUM— Held steady despite March 1645-50 ., 65.5:1655-93 

the weal. ness of other, metel prices. May..- : 1685-89 +54.51690-47 

• Forward' metal dipped from £940 to £930 j u |y , 1737 38 +53^1740-97 

during the day. before closing the late Sept.. ; 1776-77.+ 39.5,1778-32 

Kerb at £332. 'Strong support emerged ,Now_..'. 1772-76'+ 34.5 1778-40 

at the lower levels with large volumes January ! 1762-86 +31.6 — 

being traded. Turnover 4,700 tonnes. March *1735-4 0; — ; — 


Alumln'mi a.m. 

Official 


hi 


p.m. It+or 
Unofflc'll — 


.Nov...'. 1772-76'+ 34.5 1778-40 

January _....! 1762-86 +31.5' - 

March 1 735 -4 0; - ; — 

Seles: 6.518 (10.C12] lots ol 5 tonnes. 
ICS Indicator prices lor March 6 
(cents per pound): Other Mild Aralxcas 


; £ i £ ! £ £ 

Spot f 019-22 j — 2J»j 9214 i-.5 

3 ntonthsj 935-6 j— 1 j 934-5 \-l 

Morning:' Three months £939. 40, 39, 
37, 35. Ahernoon: Three months C930. 
32. 33. 34. 36, 34. Kerb: Three months 
£931.-82.- 

NICKEL— «arely changed despite the 
falls In' copper: lead end zinc. Forward 
metel opened the day at £3.270 and 
eased back to £3.255- In quiet and 


189.00 (184.33): pobustss ICA 1976 Aprr( shipment. Whil e sugar daily 
176.25 (170 50); ICA 1968 176.50 pr.ee, was £277.00. (CITp.OO). 

(170.75); Unwashed Arabicas 176 50. The market surged an early rally at 
(170.75); Unwashed Arab was 205 00. wnie £8.00 but trade selling developed 
(204.00); Comp, doily ICA 196B 194.33 which- could not be absorbed and by 


(190.47). 


t« uon*. safsasiisias rasa" 

unchanged wuh -weekar eieuing en- 3 months _ £378.6 -7.5 X373.6 

couragmg some fresh buying, reports Producers ... *825 *780026 

T. G. Roddick. Prices held steady on , 

commission house buying but late m «Us • — . 

day trade selling put pressure on prices Cooonut tPhUL saOOt ,--2.5 .*880 

which closed with smell gams. _ __ unJilSuCnMle r«5Sr ! Imk'i ‘ 

| V Sd«2 ' * "^ r f : "SSSSSL-ffiMe ~ 5 _ ,5680 

. j | | f . j | 

£ Copra PhHtp....iS525r 5 ’*580 

' pertonne Soy ebeenl U.S. j, *28 8.95^+0.65. *302 

April... >1 11. 40-1 l.fl +0.50' 111.M-1 1.40 Qndiu 

June. 1111.6611.4+0.35,111.60-11.00 Seriey Future* *95.40 ,+0.66X100.65 

August......! ttS.lO.liJ *0.20.1 1JJ4>- 16.00 Mettc ...... • ' i 

October.... 1 112.50-12.7 -0.20 115.40-12.50 French No3AM £116r - *117.60 

December. 115.10-15.4 -0.10 115.90-15.20 Wheat 

February ... lia.io -18.4 1 1 1B.9C18.20 No. l Itod *pg.. t : 

*0 ril J J20 50JW-L+ 0 .-?? ,M -_ M ___ NoXHerdWInt; t | '-*98 

Sales: 158 (86) lots of 100 tonnes. Eng. Mllllngt^ s : 

, Other 

SUGAR . — - Cowshl^.L^ £1,422 | — 18 *1.617 

LONDON DAILY PRICE (rsw eager): FjtUreM **.’ 

Dd7.00 tC242.00) a’ tonne cif lor Msrch- S^nVlndMM'io^ l*ll“’ 

£?gn'.bo ■&'*>)*** „ ^ aSnSS"ffi? p 9"aif 

«S: f5.ro bu.*frfd d . Utfti ?®5» * H 'kpoa*u* Wg 
-which- could not be absorbed and by ’ r March. eJune. v May. t March- 
mid : dey prices were beck at . kerb April. -. u April, w Aprff/May. ■ July. 


which closed with small gams. _ 

I Yeet'rd’y +or , Buelncw' 
I Cfoso . — 1 " Done 


; per tonne 

April 111. 40-11.0 +0.50 1 111.00-1 1.40 

June 1 1 1 1.J0- 1 1-4 +0.35,11 1.60- 1 1.00 

August. ! 11S.10-14J *0.20.116^0 1 3.00 

October.... 1 112.50-12.7 -0.20 115.40-12.50 


/o.+. aaies: s.iss. 199 50-199 80, 

Sugar— No. II: May 24.40-24 50 207 50. 

(25.82i. July 26 57 (27 57). 5ept. 27.60. Soyabean 
Oci. 28.09. Jan. 28 55, March 29.08, (22 71), Mjv 

May 29.00. July 29.15. - h jj.,, — * 

Tin— 880 00-835.00 Jtked (875.00- 2 i 45 “ bci 

B80 - 00 '- 25.10. Jan. : 

ADD U.S. MKTS— Add NEW YbfK — 25 90. 

IS i Ivor— Mjfch 3310 0-3325 0 (3606.0). 1 Wheat— M: 

April 3562.0 (5837.0). May 3C05 0, July May 450-450* 

3675.0. Sept. 3747 0. Dec. 3827. 0. Jan. Sapr. 467 De 

3854 .0. March 3908 0, May 3962.0. July WINNIPEG. 

4016.0. Sept. 4070 0. Dec. 4140 0. Jan. Match 100 10 

4164.0. Safes: 1.400 Handy and (1)3.50), JuJv 
Harman bullion spot 3470 00 ( 3670.00). 112.70. 

CHICAGO. March 6. All cents | 
Lsrd — Chicago loose 19 50 (sjtno)'. 

nniuas oihurvj 

New York prime steam 21 00. ounce. 4 C 

Live Co llie A pril 69 95-70.10 (70 35). it Cents por 


'• Soyabean Oil — Morch 22 52-22 53 

' 29.08, (22.711. Mjy 23.13-23.14 (23.43), July 

23 74-23.78. Aug. 24.08-24.10. Sept. 
(875.00- 24 45. Oct. 24.70-24.75. Dec 25.15- 

hBI , S5-J0. Ja "- 25 - 30 - March =5 - 60 ' M »y 


1 Wheat— March 437V -4?8 (443>i). 
May 450-450’j (4571a). July 456-457. 
Sopr. 467. Dec. AB3-4B3 1 ;. March 497=. 

WINNIPEG. March 6. SBartay — 
Match 100 10 <110.001, May 113 20 
(113.50). JuJv J36.20. Oct. 11J.30, Dec. 
112.70. 

All cents por pound ex-warehouse 
nn loss otherwise orated. * $ per troy 
ounce. 4 Cents pet troy ounce. 
It Cents por 56-lb bushel. t Cents 


iH n A Au ^ 7 = ao - per 60-lb bushel .f S peV shin Ton 


*117.60 72.65. Oct. 71.65-71.55. Dec. 72.70. Feb. 

7305. 

; live Hogs— April 37.30-37 35 (37.77). 


<2.000 lbs) § SC an. per metric ion. 
55 $ por 1,000 sg. feel. * Conte por 

dt'Cuit. 


Sales: 158 (86) Iota of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (rsw ougar): 
£247. W1Q42.00) a - tonne cif lor March- 


EUROPEAN MARKETS 


GRAINS 


NICKEL— Barely changed despite the LONDON . GRAIN FUTURES— Old 
falls In' copper; lead and zinc. Forward crops bpeuied higher, but fell bark 
metel opened the day at £3,270 and slightly under selling pressure to close 
eased back to £3.255- In quiet and about steady 30p higher on wheat and 
routine trading before recovering to 55p-65p higher on barley with good 
close th# late Kerb et Its 'overnight interest in -the spot month*. New crape 


levels. Later New York eased sharply 

’ b^cr'rsho^ct^enne^Jet 1 "^ 8 a^S per kilo. May 413. 4t4. 415-413. 6: gn.» Aug S2S5.2 

the ipsaefc were recovered by the close, ' Aug. 427. 428 428. 427, 8; Oci. 427. 8291. Nov. $280.75. 

reports C. Czjrmkow. . .. 428... 428, 1;. Dpc. 426, 428T. 429. 428. S301. Feb. S307 50 

■ — r" 15: Jen. 426. 428, 426, 17: March 429, sellers. 

Pr*f- -'Yost'rdaye Provloue | Business 430. 432-430. 26: Mey #30. 435 436- ^ 

SS^rSST) Ckfao \ Oone 434, 21:_Aug..434, 435. .nil,- n,L Sales: “ “ ~ 

Can ' ’ j . BRADFORD WOOL— The market Is UNI/ 1 CIA 

' ' £ nor tonne still gulet but ihBre is soms huerest in r)MAMf* > rei 

anything -available from stock. rmnnvini 

March : 24*.M 50.IKI248.mi-4B.8d'iM.6e-M.M -«pec.ally in . V.ew of «• 'Mri-i up in ^>.'5 ( hUr. 4 M‘ 

May ' 275 25 - 75 . 58 879.00-79,50 S80.BO-fl9.6O Australian supplies. Sterlings lower . 1 ■ 

AoaV. "'.2Bfl!M-8B.25 290.75-91.00 2S7.00-6S.00 exchange rate leaiures as an 307 64 3 04.B5 
Oct'. ." 1JM.OO -MO.!" 602.08-03.00,306.50-2931) important elemem In quoted price ■ • -• 

' . • , , • increases. • »B«*« JUW ». 

• ' • _ _ • Reuter _ _ 


2 Indicator. S Buyar. f Per 78 lb Reek. 


'■ -ROTTERDAM. Mareh 6. 

■—18 *1,617 Wboat— U.S. No. 2 Red Winter April 

*I|46E $201. U.S. No. 2 Northern Spnnq. 14 

XI.S05.6 p er cent. Maren $203. May $200. June 
SB.lOt- $200, July $200.50. Rest unquoted 
i“|P Maize— U.S. No 3 Corn Yellow attoat 

Sf 36.50. Mutch $136.50. Apr.l-June 
.Zagykito $137.75. July-Sept. SI 42 SO. Oci.-Doc. 
t March- $148. Jan.-Murch $155 50. 

x July. Suyabeans — U.S. Two Yellow Gulf- 

lb Seek, ports alloat $269. Match $269.50. Apnl 
$771. May $274. June 5279. July 
i-413. 6: $287.75. Aug $285.25. Sept. 5389, Oct. 
Jet. 427, $291, Nov. $280.75. Dec. S296.7S. Jan. 

129. 428. S301. Feb. S307 50. Morch $310.50 


SoyamaaJ — J S4 per cent protein U.S. 
jM 0 .,t $229. Match $229.50. April-May 
5221. Aptit-Sopi. S235 50, Nov. -March 
S254 Bunt Pellets March $248, Apnl- 
May $736. April -Sept. $742. 


levels. Turnover: 1.398 tonnes. 

_ f t , 

NICKEL I a.m- + or! p.m. '+ or 
1 Official — luroffiot'J' — 


Spot j 3180-00 i+lS ' 3156-66 -6 

5 monthsi 4265-70 ■ ; 3265- 60 — 6 

Morning: Cash £3.165. 75. three 
months £3,265. 70. Afternoon: Three 
months C3.260. 65, 60. 55, 60. Kerb: 
Three months D.625. 70, 

SILVER 

LM£— Turnover 794 (273] fat* of 
10,000 ozs. Morning: Three months 
1660. BO; 60, 55, 58. 40. 30. 25. 30. 
35, 45, 50- Kerbs: Three months ISO. . 
Afternoon: Ceah 1650. three months 
1635. 30. 25. 20. 10. 05, 08, 10.. Kerbs: 
Three months T690, 80, 85. 

I ! j+or 

SILVER Bullion ’ ]+ Ol) . L-M.E. - — 
per fixing — p.m. 

troy 02. price j jUnofficl'ij 

Soot,,. f 1504.50 b - 27.6 155*7.5 p -67.5 

a months' 1644.50p-26 :i608.5p +62.6 

6 months 1676.50p-30 i — - ! 

U month* 1 724.60p - 14.6^ - | 

Silver was fixed 27.6p en ounce lower 
for spot delivery in the London bullion 
market yesterday at £l$.945p. U.S. 

I cent equivalents ol the lining, levels 
ware: Spot 535.538, dawn 77.2c: three- 
month 536.606. down 80 .2c: six-month 
$37,376, down 42.6c; and 1 2-month 
$38,324, down 21.9c.. The metel opened 
at £16.15-1650 ($38-36*) end closed at 
£15.60-75.95 (534V35V). 


saw excellent buying interest and 
options gained' 45p-S6p on Vie day. 
reports Adi. 


Yen' relays + or Yest'rday + or 


Mar- ■ 93.30 
May-J 06.50 


+0.80 08.10 
.+0.70 . 95.40 
Stpt-f 84.50 +0.55 ( ' 92.30 +0.05 

Nov... 1 98.50 +0.55' 96.40 +0.46 

Jan...| .102.50 +0.50. 100.40 +0.45 

Business done — Wheat: March 33.50- 
93.2S. May 96.85-96. 05. Sapi. 94.75- 
34.10, Nov, 98.7S-98.1S, Jan. 102.70- 
102.26. -Salas: 427 lole ol 100 tonnes. 
Barley: March 92.66-91 .70. May 96.05- 
95.05, Sept. 92.40-92.0 Nov. M B. 


>0. Apnl-June PARIS. March 6. 

2 SO. Oci. -Dec. Cocoe (FFr per 700 kilos)— March 
>0. 1270-1304, May 1310-1320. July 1320, 

> Yellow Gull. Scot. 1360-1374. Oec. 1365-1385. March 
h $269.90. Apnl 1575-1295. Sales a\ call 0. 
re $279. July Sugar (FFr per 100 kilos)— May 2549- 
icpi. 5389, Oct. 3557, July 25SS-2SW, Auo. 2635*2640. 

$296.75. Jan. Oct. 2705-2710. Nov. 2680-2720. Dec 
Morch $310.50 2760. Mareh 2810-2675. May 2830-2850. 

Sato s at cell 64. 


Sales: 970 (799) at 15 tonnes. 2 et 
5 icmies. . _ 

NUMBER 4 CONTRACT— Close (in 
order buyer, seller only). May 274.50. 
277.00; Aug. 2B9.06. 290.00; Oct. 300.50, 
301.50: Jsn. 308 00. 310.00; Marco 
311.00. 31 4. CO. May 310.00. 314.00. 
Sales 198 (178)- ’ . " . ' 


Toie'jrid Lyle cx- refinery price lor kg I w. (+2-4). 


granulated basis' white sugar was 
«?t.7D (same; a tonne for home 


rrrr' , - q+* 70 lame) s tonne lor heme 

100 - 55 - 100 - 40 - Seles: 374 t . and* £327.00 if318.00) for Mport: 

HGcV Sll ex farm mSe^StoSl W Agreement (U.S. 

cents -par pound' fab and *nwed 


.”bRADFORD WOOL — Tba „ L\ DICES OOW JONES I 

Still gulet but ihBre is some ♦rue rest in FINANCIAL TIMES Dow Mar. ' Mar I Month! Year 1 

anything -available from stock. rinnnvmt. ' Jones 5 4 ; ago I ago " 

.especially in View of the -hold-up in **.>'$ i Mar 4 M'nth'aoo-Year boo 4 

Australian supplies. Sterling * lower M ar. 5 | M ar. + w ntn ag o roar ag o g |H}t . 441.88 439.09 450,7 13 78 

exchange raw leaiures aa an 307 64 304 B5 309 91 j 270.25 F tur‘*463.4-4 469.0+ 469.9538^.92 

SSSS ■ al * B, “ l ,n qU0 ‘ N, PriC ° . (M July"i. 1362-TO)' " (Average 1924^28-100) 

Reuter 

MEAT / VEGETABLES s _ REUTEns 

MEAT COMMISSION— Average fat- Mar. -5 'Mar. 4 .M'ntli a 90^ Year ago Ma~ r. 6 Mar. 6 M'fi Lh ago Year a go 

M°Marrt C 6 B GB e ciufa n il U 75D JJTff - 17 ? 7 '- 8 1 ”**— ” 

l.w. ( + 1.48). UK sheep 161 8p per kg. (Decamber 31, 1931-100) (Bese: Soprarabor 18, 1931-100) 

ost, dew f -35). GB pigs 68.7p per 
kg Iw. (+2.XJ. 

SMTFHFIffl 0— Pence per pound. Bflef: Pink Flesh 36/48s 5.40. Apples— 4.20. Tomatoes— Canary: 4.00-550, ' 
Scottish killed sides 63.0 to 67.0; Bite French; Golden Delicious, boxes 4D-lb Bananas— Jamaican: 26-lb 0.17. 

hindpuartera 72.0 to 74.0. farequaners 138/ 175s 3.60-5,60, 20- lb 1 80-2 80: Lettuce — Dutcn; 24s 2 40-2,50, French: 


FINANCIAL TIMES 
Mar. 5 j Mar. 4 M’hth Xgo-YoAr ago 
307.64 304.65 309.91 | 270.25^ 

. (Basra July 1, 1952-100)” 

MOODY’S 


MEAT COMMISSION—Avarage fat* 
stock prices at representative markets 
on March 6. GB Cauls 81.75 d per kg. 
l.w. ( + 1.48). UK sheep 161.8p per kg. 
est, dfiw (-3.5). GB pigs 68.7p per 


Mar.-6 |Mar. 4 .M'nth agoYear ago 
J4Z7iij4O5.5j_J40q.3_.lO7 1^5 ” 
(December 31. 1931 *100) 


SMTFHFIELD— Pence per pound. Bflef: 


HGCA — Locational ex-farm spot 
prices. Feed barley: S. East 94.20. S. 
West 94.00. W. Midlands 85.50. N. 
■Weer 34.60. Other milling wheat S. 
test 98.60. 

i M P 0 R T E D— Wheat: U.S. Dark 
Northern Spring No. 2 14 per cent. 
March 99.50. 'Apnl-Mey 90-25, May 
98.25 rranshipmeni East Coast. Males: 
U.S, /French. March t18. April 117 tran- 
shipment East Coast. South African 
Yellow April 75.50 ■ Barley: English 


Caribbean port). Prices far March 5: 
Duly 'pr-ce 22.98 ( 23.44); 16-day 

average 2Z.75- 123.03 J., 

WOOL FUTURES 

SYDNEY GREASY WOOL-Close (In 
order: buyer, seller, business, sales). 
Australian cents • par pound. March 

483.0. 484 0. 483.0-476 0. *4;: Mey 407.0, 

500.0, 496 0489.0, 48:' July 521.5. 522.0, 


hindquarters 72.0 to 74.0. farequaners 138/ 175s 3.60-5,60, 30-lb 1 80-2 80: 

46.0 10 49.0. Lamb: Engi'eh small 68.0 Granny Smith 20-lb 2.90-3-40, 40-lb 

to 74.0. medium 68.0 U 72.0, heavy 54.0 5.00-8 30. Siarkcrimson, Appro*. 20-lb 
10 68.0; Scottish heavy 54.0 to 680. 72s 2.60; 40-lb 5.80-6.80: Ilolrar*: 

Imported frozen: NZ PL new sflfleen Granny Smith 30-lb. psr pound 0.16- 

54.0 10 54.0. PM new season 62.0 10 0.17,. Jonathan 0.08*:, St ark mg 0 10-0. U. 

62.0. Porte: English, under 100 lb 38.0 Golden Delicious 0.10; Spanish: Stark, 
ie 49.0, 100-120 lb 37.0 to 48.0, 120- crimson 4.00-450: Italian: Rome* 0.09. 
160 lb 36.0 ta 44.0. Pea re— 3. ' African: appro*. 34-fa 

COVENT GARDEN— Prices in sterling Williams Bon Chretien 8.20, B Hardy 
PBr package except wherfl otherwise 6.00. . Bose 5.50. Grapes — 

staled: Imported Produce: Oranges — Cklifarnisn: 'Red Emperor, per pound 
Spents: - Navel 4.005,50: Jeffe: 0.50-0.5S; S. AlriMn: Alphonse 5.50- 
Shemouii 50 n 89s 3.90-5 40: Moroccan: 6.00, Woltham Cross 5 00-5.3'. Plums 


12s 1.20. Cucumben— Canary: 14/18& 
1.50-240. Dutch: 3.80. Capsicums— 
Canary- Per epprax 6 kilos 5.40, 
Cfllfliy— Israeli: 2V28& 2.50-3.50; 
Spanish: }&'3&s 2.60-4.00; Californian: 
36s 720 Chicory— Belgian: 5-fa 1.40- 
l.CO. Potatoes — Italian; Bones 20- lb 
230: Egyptian: White 4.20. King 
cdwjrd 4.60-4.70, Canary : 7 40. Dates— 
Tunisian: 3fs par box 0.3641.42. 
Cauliflowers — French: 24a 7.00-7.3): 

Jersey: 7.00- 

English Produce: Potatoes — Per bag 


Featf fob April 99 50 East Coast (iff g^ p'sis.S. 150; - Oct . 321.5. 522.5.- .64/ 11 3s 4. 00-4. -30: Cyprus: Valencia — S.' Aklpan: Kelseys 0.55 per pounfl, 2.20.2.60. Lettuce— Per 12, round 1.10- 


sellera). Rest unquoted, 

COTTON 

LIVERPOOL — Spot end shipment sales 
amounted id 191 tonnes, bringing ihs 
total far the week so far to 668 tonnes'. 
Feir inquiry persisted mainly as a result 


522 P-517.0. 50: One. 522.5. 523.0. 523.5- Lstes 3.70-4.00. Satsumac— -Spama: Ortaniques— Jamaican: 54/1203 6.50- 

520.0. 55 March.. 523 A. 5245, 524.0- .95/l89s -3.40-4.30; WILKINGS. Sp*nla: 7 36. Avocados— faraoli: 4.00-4.2Q. 

531.0. 29; May 525.0, 527.0. 525.0-623 0, 5:00-6.00. Lomorts — Italian; 100/150$ Melons — Ecuador: White 400. Chilean: 

8; July 526.0. S3Q.0. - , 527.0-528.0, 11. 4 20-4.50; Cyprus; 15- kg 84/ 120a 3.40- While 8.50. Colombian: Grusn 10- kg 
Sales: 435. . - - 4.30) Californian: »/165s 4,80-6,00: B.50. Pineapples — Jvory . Cojst: Each 

LONDON NEW ZEALAfWJ OIOSS- b . 5.. African: 8p/l20s 5.00-5.60. Grape- T2 0.50-0.85. 5a 1.0-1-10: S. African: 
BREDS — Close (in order: buyer, seller, fruit— Cyprus: 20-kg 3.20-4.40: Jaffa: 6 /9s 2.70-3.40. Onion*— Spanish: 6 50- 


Satsumas— S pa n 1 a : 


5200. 55 March.. 523.0,. 5245, 524.0- 95/1 83s 3.40-4.30; WILKINGS. Sp*nla: 
531.0. 29; May 525.0. 527.0; 525 .0-623 0, ' 5:00-6.00. Lemons— Italian; 100/150$ 


12 0.50-0.8 p. 


1.0-1.10: S. African: 


1.10. Mushrooms— Par pound 0.50- 
0.55 Apple*— Per pound Bromley 0.Q9- 
C.16. Cox’s Orange Pippin 0.12-0,18 
Ruasets 0 11-012. Pwrs— Par pound 
Confarenefl 0.07-0-13, Cornice 0.16- 
0 22. Sw*doa — Par 25/28-lb 0.60-0.70 


ol the shghily cheaper cost ol raw. business, sales),' ~£ew Zealand osiers . Lb rge boxfs- 32/88 s 4.00-4.80; FJoftda: 


B/ 9 t 2.70-3.40, Onion*— Spanish: ft 50- Turnips— Per 38-lb 1.00. Sprout*— Per 
6.00: Dutch: 3.S0; Canadian; 50-lb 4.00- bound 0.07-0.08. 
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Another secondary oil setback affects equity markets 
Longer Gilts turn easier but shorts more resilient 


Account Dealing Dates 
, Options 

*Flrst Declare- Last Account 
Dealings tlons Dealings Day 
Feb. 25 Mar. 6 Mar. 7 Mar. 17 
Mar. 10 Mar. 20 Mar. 21 Mar. 31 
. Mar. 24 Apr. 10 Apr. 11 Apr. 21 

* *' Now time " dealings may take 
: place from 9 a.m. two business days 
•ariiar. 

Speculative Oils yesterday 
suffered their second major set- 
back in three trading sessions, 
and the movement again had 
repercussions on many other 
sectors of stock markets. Leading 
equities were looking quite com- 
fortable at the opening despite 
Wall Street’s overnight retreat 
but investment enthusiasm was 

at first tempered and then com- 
pletely doused by events in 
secondary oils. 

Humours that Siebens (UK) 
was about to announce poor 
North Sea drilling results sent 
shock waves through the sector 
and Siebens came under strong 
pressure aod dropped 224 to 
630p. Later, talk tbat the com- 
pany had denied knowledge of 
any imminent statement on 
exploratory drilling left the mar- 
ket still uncertain, but Siebens 
made a limited recovery' to close 
a net 174 down at 6S0p: other 
current speculative favourites 
fell in sympathy. 

Much later in the afternoon, 
highly pleasing preliminary 
figures from the Royal Dutch/ 

. Shell group temporarily relieved 
the nervous atmosphere but in 
trade after the official close even 
Sbell became unsettled and 
ended 8 down on balanei at 402p. 
after having rebounded from 
398p to 412p immediately the 
results were announced. British 
Petroleum also finished easier. 

The generally uncertain tone 
of equity markets was measured 
by the FT 30-sbare index which 
. drifted progressively easier to 
stand 2.9 off at 3 pm before pick- 
ing up a shade to close 2.4 down 
on the day at 458.0, Final move- 
ments among constituents of the 
index varied from isolated small 
gains to falls extending to 8, as 
seen in BP. at 392p. 

In the absence of fresh invest- 
ment incentive, medium and 
longer-dated Government securi- 
ties became pre-orcupied again 
with world interest rates follow- 
ing a U.S. view that Prime Rates 
could rise to IS or even 20 per 
cent. Persistent small offerings 
in an unreceptive market saw 
quotations move gradually lower 
to close around i down; the £20- 
paid long tap stock. Treasury 14 
per cent 1996, shed that much 
to 1SJ. War Loan led the fall in 
Irredeemables with a loss of } 
to 294. 

Shorter -dated Gilt-edged 
attrecated a better balanced 
trade and moved narrowly either 


way before settling on a mixed 
note. Demand from high tax- 
payers for selected low-coupon 
issues left Exchequer 3 per cent 
19S1 ! better at 8SJ and Fending 
5i ner cent 1PS2-84 i up at 77|. 

A steady interest was shown 
in Southern Rhodesian bonds 
which ended with good gains in 
a short market The 24 per cent 
1965-70 issue rose 8 to £130 and 
the 6 per cent 1978-81 put on 6 
to £142. 

Kara! attracted a good Traded 
options business and recorded 
399 contracts out of a total of 
831. Shell were also is demand 
on the annual results and con- 
tributed 239 deals. 

Home Banks dull 

Sporadic offerings in an 
unwilling market brought fresh 
falls ranging to 8 in home banks. 
Barclays, annual results due 
March 20, closed S off at 430p. 
while Midland gave up 5 to 343p; 
the latter’s preliminary figures 
are due next Friday. Lloyds also 
ended 5 lower, at 285p. as did 
NatWest, at 345p. Unsettled 
recently by Mr. Mugabe's elec- 
tion victory in Rhodesia, Stan- 
dard Chartered rallied 7 to 492p. 
Elsewhere. Antony Gibbs relin- 
quished 3 to 75 p. 

With the exception of London 
United Investments, which 
Improved 5 to 155p, Composite 
Insurances drifted lower on lack 
of support General Accident, 
236p. Royals, 333 p. and Sun 
Alliance, 566p, all gave up 4 and 
Commercial Union softened 2 to 
135p. Among Uoyffs brokers, 

C. T. Bowring, at 133p, lost the 
previous day’s Improvement of 
4, while Legal and General 
hardened 3 to 17Sp and London 


narrowly and settled without 
alteration at 38$p. Catalin con- 
tinued firmer and put on 2 more 
to 82p, but Coalite dropped 6 to 


in Howard 

improved 2 


Machinery 

to 21p, but 


which 

Amai- 


99p on reports, of a claim of a gamated Power, a firm market 


cover-up over workers exposed 
to Dioxin poison at one of the 

Elys up again 
Renewed buying on asset value 
considerations and vague 
suggestions of a possible bid 
from Owen Owen helped Elys 
(Wimbledon) feature Stores 
again with a rise of 16 for a two- 
day jump of 26 to 158p, after 
260p; Owen hardened 3 to Illp. 


4i to 43p and Anderson Strath- pence to 174p and Turner and reacting afresh to dose S lower 
cfyde 3 to 67*-p. Buying revived Newell eased 2 to 123p; senti- on the day at 4G2p. British 

znent in the last mentioned was 
still unsettled by Mr. Mugabe's 
success in the Rhodesian elec- 
tion. Among secondary issues. 

Staffordshire Potteries cheapened 
3 to SOp following disappointing 
first-half earnings and Talbox 


recently, encountered offerings 
and reacted 4 to Sop. Hunt and 
Moscrop held at 15p despite the 
sharp fall in annual profits. 

Leading Foods usually finished 
a few pence firmer. J. Sainsbury 
picked up 5 at 305p. while 
Northern, 131p, Llnfood. 15Sp, 
and Cadbury Schweppes, 61p, all 
added around 2. in contrast 
suggestions of a pending rights 
issue clipped 4 from Tate and 


Petroleum ended 8 down at 392p. 

Mr. Narby's purchase of fur- 
ther shares in Furness Withy 
through two Bermudan invest- 
ment companies cast doubts 
about the C. Y. Tong bid and 
Furness Withy fell to 377p 


eased * to 6Jp on the announce- before settling at 3S0p for a fall 
mem of boardroom resignations, of S on the day. 



Grant Bros, attracted sympathetic 
support and finished 6 to the 
good at 9Sp, after 100p, while 
Greenfield Leisure hardened a 


Lyle, 146p. Associated Fisheries 
found support and ended 3 to the 
good at 62p, while Taverner 
Rutledge added a penny to 27 p 


Stocklahe gave up a couple of 
pence to 75p on the reduced 
half-year profits and Diploma lost 
7 afresh to 440p on further con- 
sideration of the chairman’s 
cautious statement. Wilkinson 
Match fell 7 to 148p and North 
Sea-oil favourite Cawoods relin- 
quished 6 to 17Sp. By way of 
contrast, HamUborne encoun- 
tered renewed speculative 
interest and closed 5 up at 7Sp, 
making a rise on the week so 
far of 16. Still drawing strength 
from the good interim results, 
AAH added 3 more to 140p. 

Among Leisure issues. Coral, 
preliminary results due early 
next month, continued dull and 
shed 4 to 70p. while Campari 
eased 2 more to 70p. Herrburger 
Brooks, on the other hand, were 
again buoyed by the interim 
results and rose 4 for a two-day 
gain of 12 at 75p. 

Newspapers were quiet and 
rarely altered, but United 
provided an outstanding firm 
feature in rising 11 to 386; last 
year, the annual results were 
announced on March 27. Greet- 
ings card manufacturers W. N. 
Sharpe added 3 to 231p in 
response to the higher annual 
profits and dividend. Oxley 
Printing attracted speculative 
support and improved 4 to 39p, 
but BPC shed 3 to 29?p. 

Properties lacked a decided 


Textiles tended to lower levels 
although the odd firm spot was 
noted. Court aulds eased 2 to 70p, 
while Press comment failed to 
inspire Lister, a shade cheaper 
at 65p. Tern Consulate, 70p, and 
Hollas, 75p, both gave up 3, while 
Corah, following lower annual 
profits, recovered from initial 
weakness to end only a fraction 
off at 30p. Tootal shed 14 to 
25Jp, but Nottingham Manu- 
facturing found support and 
firmed 3 to 92p. 

South African Golds ended 
higher on balance for the first 
time in four trading days bat 
came under a good deal of pres- 
sure in the after-hours’ trade as 
the bullion price fell to close 819 
down at S627.50 an ounce despite 
the satisfactory outcome to the 
latest International Monetary 
Fund gold auction. 

Share prices got off to a good 
start as the auction result 
encouraged persistent Johannes- 
burg aod London investment 
demand. In the afternoon, how- 
ever, prices gave way on U.S. 
selling following reports of 
unrest on the Namibia/Angola 
border and also reflecting the 
weaker bullion price. The Gold 
Mines index added 4.6 to 369.3. 

Among the cheaper-priced 
issues. Grootvlei. 24 up at 43 Op, 
and Marievale, 15 better at 198p, 
gained ground following remarks 


FINANCIAL TIMES STOCK INDICES 


Mar. 

6 


Mar. ! Mar, 
5 1 4 


Mw-i -fab.'’ 
2 '29 


Fob. lAyev 

SB i BAA 


e&JWj 64.31! 65.96 64.80! 64.95 653*1 7S, 10 
64.74, 64.86' 04.80j 65.26 65.*8| 66.07; 73ft9 


Government Secs... 
fixed Interest 

Industrial I « 5 a . o [ 460 . 4 ; * 56 . i ; « 3 . s ; 

Gold Mines i J69.3j 364.7j 366.8j 379.4: 

Ort. Div. Yield......... 7.35] 7.31} 7.37; 7.26> 

EamlngftYId. % (full) 17.79! 17.68' 17.83! 17.5fi! 

PfE Ratio (natm. J 6 . 89 : 6-93; 6 . 87 ! 6.9ei 


467 . 1 ! 469 . 1 ; 500 * 
377 . 9 i 372 . 0 ! 161.7 
7 . 21 ] 7 . 07 ! 5,61 

17 . 4 «i 17 . 39 ? 14.54 
7 . 03 ! 7 . O 0 v 8 ftfj 


Total bargains .... 1 2 1 ,655] 20,274 22,820, 22.072] 20,085, 21,038' — . 

Equity turnover ftnj - j 105.4?| 100.68] B8.B9 114.63] 121.15 lBOftO 
Equity bargains total) - i 20,497: 17,32ft 16,975) 1B,307: 16,477; 23,710 

• 10 am 460.3. M am 459.4. Noon 438.7. 1 pm 456.2. ' 

2 pm 458.2. 3 pm 457.5. 

Latest Index 01-246 9026, 

•Nil -6.63. 

Basis 100 Govt. Secs. 15/10/26. Fixed int. 1928. industrial Qnt 
1/7/36. Cold Mines 12/9/55. SE Activity Ju»y-Dec. 19»2. 


HIGHS AND LOWS. 


S£. ACTIVITY 


1 

1979/00 'Since. CompUai'm 



High 

j Low 

j High 

Low 

Govt. Secs. 

75,91 

' 63.30 

r 

! 127.4 ! 

' 49 18 

(4/5) 

| (18/12) 

O-t/36) | 3; 1751 

Fixed Int... j 

[ 77.76 

64.06 

150.4 i 

50.53 

| (5/5) 

(15/lf/ , 

(28/n;47)' (4/1. '7S) 

Ind. Ord-.. { 

568.6 

406.3 | 

1 558.6 i 

49.4 

(4<5) 

115/1!) | 

! (4/S.-79) (SC.Bi'da) 

Cold Mlneo j 

377.9 

129.9 

442.3 

43.5 

(2972/88) 

(77/4) j 

t'SS/a/TB) (2$/IC.7n 

I 


Mar. 

6 


r 


I —Daily 
■Gilt Edged...' 
| industrials..: i 
; Speculative.: 
Totals — 


5-d'yA'vr'ge 
! Gilt Edged..-! 
industrials..' 
; Soaculative. 

I Totals 1 


149.9' 

lift#. 

64.5'- 

as.i; 


146.3' 

120,4i 

59.01 

89.1> 


ISB.i 

124.5 

«.! 

9QJ 


139.8 

18L9 

B8.B 

89.2 


i ill 

:■$ 

!$i 


i * 


i ■$ 


... $ 

/ 


through the $1,000 an ounce level 
on Wednesday. A reaction in 
the metal price. however, 
prompted a similar trend in the 
producers. Impala closed a net 
10 firmer at 358p after a 1979-SO 
high of 36*p. while Rustenburg 
ended 22 up at 294p, after 300 p. 

Diamond exploration issues 
Gem Exploration and Leichardt 
were prominent in a generally 
quieter Australians section. 

Rumours of an imminent pro- 
gress report from its southern 
African interests encouraged 
heavy buying of Leichardt which 


^iqan Dennv to 50 d following the resu Its following the- reduced full-year trend following a small turn- by the companies’ chairman that jumped 120 to 700p. while talk 
and Manchester firmed 4 to 158p Jetaijs. loss. Confectioners Neediers over. Land Securities softened the strength of the bullion price that Gem Exploration has won 

P ----- - - 010 3 to 295n and MEFC gave up 2 has increased the lives of both its court case over ownership OF 

' but Stock Conversion 


in Life issues. 

Leading Breweries opened 8 
penny or two firmer, but the 
movement gathered no momen- 
tum and most drifted easier to 
close around the overnight levels. 
Distilleries attracted small sup- 
port and Tomatin added 3 to 
199p, while Invergordon picked 
HP a couple of pence to 221p. 
Merrydown Wine rose 3 to 41p 
folowing ejews of price increases 
and the Board's forecast of good 
current-year profits. 

Norwest Hoist provided one 
of the few points of interest in 
the Building sector, closing at 
134p. as compared with the 
recent suspension price of 11 lp, 
following the agreed bid from 
Dunham Mount Elsewhere, 
scattered movements were 
usually restricted to a few pence 
either way. Blue Circle put on 
2 to 312p, while VIb replant put 
on 5 to 285p in a restricted mar- 
ket Gal liford Brindley, on tiie 
other hand, eased 2 to 70p on the 
half-year statement 
Among Chemicals, ICI moved 


Comet Kadiovision Services put 
on 4 to 94# and Polly Peck edged 
forward i; to 22} p. Siimrio, how- 
ever, fell 3 to 30p. 

Unsettled by the possibility 
that D^cca losses could reach 
£10m for the year, Racal 
encountered selling and closed 
around the day's lowest of 211p, 
down 11. In contrast, Plessey 
firmed 2 to 147p. after 150p, 
following third-quarter figures 
above recent estimates. Outside 
of leading Electricals, Fidelity, 
down 9 on Wednesday, weakened 
afresh to 55p on the proposed 
redundancies and three-day 
working before rallying to 59p 
for a further fall of 7. BSR came 
on offer at 33p, down 3. 

Business in the Engineering 
leaders failed to expand from 
recent low levels. GKN were 
barely tested at 264p, down a 
penny, but Hawker drifted off to 
close 6 cheaper at 170p along 
with Vickers which gave up 3 
to 130p. Elsewhere, speculative 
Interest lifted Btnnid Qualpast 


fell to 38p on the profits setback 
and the company’s warning about 
current trading, but rallied on 
consideration of the increased 
dividend and closed unchanged 
at 44p. George Bassett dipped 6 
to a 1979/80 low of 66p in 
sympathy. 

Grand Metropolitan. 139p in 
the early business, closed 2 lower 
on balance at 136p following the 
cautious tone of the chairman's 
annual statement. Trosthouse 
Forte were again buoyed by the 
recent annual report and picked 
up 3 more to 177p. 


Pilkingten lower 


Quietly dull conditions 
returned to the miscellaneous 
industrial leaders yesterday. 
Bank Organisation closed 10 
down at 216p. while PJIkingtoD 
receded S to 217p following 
comment on the group's takeover 
of a majority holding in the 
German Flachglas. Unilever 
eased 4 to 443p and Glaxo ended 
a similar amount lower at 246p. 
while Bowater dipped a few 


to 200p. . 

hardened 2 to 370p. Corn 
Exchange were wanted at 357p, 
up 6. while improvements of 5 
were seen in Percy Bilton. 250p, 
and Chnrrhbury Estates, 4S0p. 

Siebens weak 

t 

Oil shares took another sharp 
turn for the worse yesterday, the 1 
good preliminary results from 
Shell being overshadowed by 
early weakness in Siebens (UK> 
which unsettled other secondary 
issues. A strong market recently 
on rumours that Marathon had 
made a big oil find in block 16/3 
of the North Sea. Siebens fell 
away sharply to 630p as talk 
persisted throughout the day 
that only gas had been found; 
the close was 6S0p for a day’s 
loss of 174. Cambridge Petro- 
leum weakened 35 to 270p and 
Lasmo 31 to 475p, while Aran fell 
24 to 362p. Among the leaders. 
Shell, easier at 398p in front of 
the preliminary results, moved 
ahead to 412p on them before 


mines. 

Golds firmer 

Little interest was shown in 
th’e Financials. Gold Fields 
ended 5 up at 533p, after 537p, on 
further consideration of the 


an area adjacent to the Ashton 
venturers Argyle prospect lifted 
Gem's shares by 16 to 54p, after 
56p. 

NEW HIGHS AND 


increased profits and dividend. LOWS FOR 1979/80 

Selection Trust moved up 16 to 1 

766 p in quiet trading. 


Platinums moved ahead 
strongly at the outset reflecting 
the buoyant free market 
platinum price which moved 


The following lecwrttl** quoted in the 
Share Information Service vesterdav 
attained new Highs and Cows tor 19# 9-80. 

NEW HIGHS (37) 

CANADIANS C11 
Gulf Oil of Canada 


LONDON TRADED 

i April 1 July 


Option 


FT-ACTUARSES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries' 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 


Thurs., Mar. 6, 1980 


Index 

No. 


XL 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 
.45 
46 

W 


71 

81 

91 

9f 


CAPITAL GOODS (172). 
Building Materials (27) . 


Contracting, Construction (29).- 
ElectrieaJs (15) 1 


Engineering Contractors (ID- 
Mechanical Engineering (74) 
Metals and Metal Forming(26}. 

CONSUMER GOODS 
(OURABLEX50). 


Lt Electronics, Radio# TV (15). 

Household Goods (14) 

Motors and Distributors (2D-.» 
CONSUMER GOODS 

(N ON-DURABLE) (173) 

Breweries (14) 

Wines and Spirits (5). 


Entertainment, Catering (17)- 

Food Manufacturing (19) 

'Food Retailing (15) — ... 
Newspapers, Publishing (13) . 
Packaging and Paper (15) — 
Stores(43) 


Texllles(24) 

Tobaccos (3) 

Toys and Games(5) — 
OTHER GROUPS (97). 
Chemicals (17) ...... — ... 


Pharmaceutical Products (7) .. 
Office- Equipment (£).. 
Stripping 0.0).: 


Miscellaneous (57) . 



INDUSTRIAL GROUP (492).. 

oils (6) 


244.41 

237X1 

37334 

63056 

289.78 

16629 

168.99 

21934 

310.20 

109-22 

110.64 

222.71 

268.93 

305.73 

310.90 

199.82 

308-10 

43610 

330.61 

224.61 
128156 
199.40 

34.83 

20813 


Dm* 

Change 

% 


EsL 

Earrings 
Yield % 
(Mac) 


Gross 

Dhr. 

VleW % 
(ACT 
at 30%) 


EsL 

P/E 

Ratio 

(Net) 


WeiL, 

Mar. 


Index 

No. 


.•Toes, 

Mar. 

4 


Index. 

No. 


Moil, 

Mar. 

3 


Index 

Nil 


FA, 

Feb. 

29 


Index 

No. 


Year 

ago 

(append 


fidex 

No. 


306.79 

211.89 

117.56 

47818 

24537 

BOY 


-0.4 

-0.7 

+03 

—02 

—LI 

— 0.6 

-02 

-3-6 

-22 

-0.7 

-03 

-03 

+02 

-Oft 

-02 

+03 

-02 

-Oft 

-02 

-12 

-13 

-Oft 

-Oft 

-03 

-L0 

-21 

-03 

-0.7 

-=sr 


17.95 

16.71 

25.40 
1220 
2536 
20.66 
2039 

1625 

12.40 
27.83 
2439 

3818 

26.44 

17.75 

1732 

2842 

13.48 

2324 

22ftl 

13.69 

28.18 

2920 

«28 

3528 

15.98 
12.02 

17.98 
1L07 
16.46 
T7W 


6.42 
6ft0 

632 
•3.93 

883 

7ft5 

926 

5-57 

4.15 

10.04 

8.42 

6ft7 

633 
6.06 

• 6.75 
7.44 
4.87 
6.89 

an 

5.07 

1L93 

3X80 

1437 

6.93 

7.75 

6.04 
895 

6.75 
6ft0 

Esr 


7.02 

7.64 

A89 

10.40 

4.98 

6-01 

5.78 

737 

1035 

425 

4ft7 

628 

724 

6.95 

7ftl 

6-05 

886 

5.90 

5ft4 

9.44 

4.48 

389 

2ftS 

7.93 

724 

10.15 

6.47 

1133 

7.70 


725 


2R34 


239.60 

37287 

63207 

293.05 

36726 

16914 

22310 

316.80 

110.04 

11X15 


22333 

26887 

30553 

312.63 

mu 

306.66 

43631 

13139 

22435 

130.00 

28238 


3582 

20173 

307.68 

21414 

12127 

480.45 

24710 

25 7T 


244 01 
23871 
372.66 
62305 
29318 
16713 
168.96 

222.93 

316.93 
11005 
110.70 

22111 


26466 


30138 

382.90 

19739 

38323 

43507 

130.40 

22411 

129.93 

28109 

35J3 

20897 

38712 

21251 


120.44 

48156 


24612 


23124 


247.47 

242.68 

37556 

633.91 

297.96 

16927 

170.43 

22635 


32221 

11121 


112.10 


22422 

27016 

383.71 

30864 

199.41 

30609 

44L92 

13X83 


22607 

13898 

20713 

3730 

21209 

31238 


216.02 

32205 


489.47 

25005 


Z34.73 


24875 

242.90 

37728 

63727 

29658 

17001 

,17128 

22632 


322.08 

11X31 

11193 

22511 


27287 

30409 

38827 


20130 


306.96 

44411 

13203 


22712 

13224 

20723 

37.70 

23321 


313.74 

21654 

123.06 

49024 

25X80' 


253T 


500 SHARE INDEX. 




NANCIAL GROUP [117). 
Banta(6) 


Discount Houses (10).. 

Hire Purchase (5)..— 

Insurance (Ufe) C1G)_ 

Insurance (Composite) (9) . 

Insurance Brokers (10) 

Merchant Banks (14) — . — 

Property (44) 

Miscellaneous (9). 


Investment Trusts (109) . 
Mining Finance (4) . — 
Overseas Traders (20), 


ALL-SHARE INDEX(750). 


27820 


19536 

23880 

21429 

186.62 


175.40 

126.00 

28523 

203.73 

36822 
132 13 
SOT 

21839 

41869 

25933 


249.40 
22450 
37336 
59655 
38328 
19052 
169.92 

22765 

30310 

16151 

12237 

235X8 

254.43 
33721 
30956 

219.40 
27878 
41457 
14868 

222.43 
18059 

272.44 
9X61 

22421 

30532 

26847 

14329 

425.94 

23229 

24852 


ACTIVE STOCKS 

No. 

Denomlna- of Closing Change 1979-SO 197&S0 
Stock tion marks price (p) on day high low 

ICI £1 10 3SS . — 2 415 314 

Racal Electronics 2Sp 10 211 —11 278 1681 

Shell Transport... 25p 9 402 - S 410 27S 

BP 25p 8 392 - 8 414 220i 

Burmab Oil £1 8 229 - 2 249 82 

Royal Dutch FL20 8 - £38* + i £47* £31} 

Status Discount... lOp 8 66 + 1 85 20 

Amal. Power 25p 7 S5 — 4 144 62 

BAT Inds. 25p 7 233 - 5 362 230 

Plessey 50p 7 147 + 2 151 101 • 

Tube Inva £1 7 292 — 436 250 

Courtaulds 25p 6 70 - 2 122 70 

Harris Queensway 20p 6 186 + 1 100 86 

R.H.M 25p 6 47} + * 53 41 

Trustbouse Forte 25p 6 177 + 3 198 127 


OPTIONS 


-oil 

— X6 
-02 
-02 
+0.6 
-12 
-0.7 
-0.4 
-0 2 
+0.9 
hST 


+02 

+rr 


16.47 


39.76 

17.60 


3729 

3.65 

15.72- 


10.65 

12.16 


6.48 

“536 

650 

931 

532 

650 

7.80 

657 

553 

3.00 

6192 

ssr 

4.09 

6.46 

^52T 


1X1 


359 

738 


831 

3931 

835 


1X40 

10ft7 


28053 

T9KW 

22228 


21A49 

106.73 

17439 

327.43 

28727 

30U0 

368.91 

130.89 

22X66 

21635. 

415.95 

26X19 


73137. 

220.79 

21634 

18526 


173.78 

10.45 

28329 

204.99 

36857 

13032 


21428 

413.99 


28X96 

w 

22450 

215.98 

18&41 

175.42 

128.04 

28721 

20554 

3am 

132.76 

228.95 

42199 


263.23 


282.45 

maj 

226.60 


21556 


188.61 

17656 

12851 


29L84 

295.71 

37950 

33173 

Z27ST 

21955 

418.95 

mw 


60522 

"%6W 


192Jl 

23025 

243J0 

18X21 

14451 

135.96 

32477 

8577 

328.95 

12225 

m3T 

12478 

35234 

B93T 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
logs ings Hon meat 
Mar- 3 Mar. 14 Jon. 12 Jun. 23 
Mar. 17 Mar. 28 Jon. 26 Jnl. 7 
Mar. 31 Apr. 11 Jot 10 JuL 21 
For rate indications see end of 
Share Information Service 
Money was given for the call 


in Town and City, Britannia 
Arrow, Lonrho, Premier Oil, 
Bormah, Leslie Gold Mines. 
Debenhams, LRC, Maple, Pro- 
vincial Laundries. Barker and 
Dobson, Clive Discount GRA, 
Lee Cooper and Corel Leisure. 
Puts were done in Grand Metro- 
politan, Shell and New Throg- 
morton Warrants, while a double 
was arranged in Bunn ah. 


RECENT ISSUES 


EQUITIES 


Ex'rdael Closing 
price ! offer 


BP 

BP 

BP 

Com. Union 
Com. Union 
Cara. Gold 
Cons. Gold 
Cans. Gold 
Courtaulds 
GEC 
GEC 

Grand Met. 
Grand Met- 
ICI 
ICI 

Land' Secs. 
Land Secs. 
Marks ft SpJ 
Shell 
Shell 
Shell 
Totals 


400 

420 

440 

140 

ISO 

460 

500 

590 

BO 

390 

420 

120 

140 

360 

390 

300 

330 

90 

360 

390 

420 


OPTIONS 

I 


Oct. 


VoL 


Closing 

offer 


21 f 

10 
6 i 
l*z! 
75 
44 
20 
ais 
16 
6 

19 

6 

30 

13 

14 
5 

81* 

46 

23 

12 


8 

11 

36 

19 

10 


12 

20 

7 

5 

1 

45 

39 

61 

279 


36 

11 

6 

106 

78 

42 

6 

36 


12 

53 

32 

86 

13 

12 

68 

44 

26 


Vol. 


Closlngl 
offer > 


Vol. 


Equity 

close 


23 

io 


10 


67 

37 

152 


Racal Elsa. 
Racal Elec. 
Racar Elec. 
Total 


May 


180 

220 

240 


40 

12 

41* 


343 

41 

10 

394 


August 


44 

30 

13- 


50 

16 

10 

128 

100 

64 

7 

49 


161* 

66 

48 

39 

16 

82 

62 

38 


393p 

137p 
33 lp 

#9 

ftp 

377p 

136p 

3 Bap 

297p 

93 p' 
403p 


November 


31 


- | 211p 


BEERS (II 
Marston Thompson 

BUILDINGS <21 

Nonwcn Hotel Vi^ropianc 

CHEMICALS (2) 

Catalin Rcrrolnl 

STORES <t» 

Polly Peck 

ELECTRICALS <21 ; " 

DubHier Standard Tel. CaMa 

ENGINEERING <2) 

M.L. Holdintn Mia land inn, 

HOTELS (1> 

Stakis Htco..< 

INDUSTRIALS <3» 

A.A.H. Hamiiborm 

Ashley Ind. Trust 

INSURANCE €11 

Sun Life 

NEWSPAPERS IT> 

Haynes Publishing 

PROPERTY Cl] 

Com Exchange 

SHIPPING (TI 

Fisher fj.> 

TRUSTS IS) 

Lazard Stin. Res. London Inn, 

Hama tort Trust 

TEAS (1) 

McLeod Russel 

MINES 041 

□urban Deep Kloof Gold 

E R G.O. SMlIoadB 

Grootvlel W e Horn 

Leslie Western Htofis. 

Marievale U.C. Inv. 

Blyroor. impala PlathMUB 

HartebeesL Aotrlo-DomfnJgn 


NEW LOWS (28) 

BRITISH FUNDS (T) 
Conn. 5>nc "61 Alt. 

AMERICANS (51 
Catcroiibr Tractor City iny. 

Citlcoro Ca. Cum. PE 

Transamerica 

CHEMICALS <2l 

Hoectet y Lj r Ls. Chems. 

STORES (1) 

Amber Da* 

ELECTRICALS C3> 

Concord Rotyflc* Laurence Scott 

Fidelity Radio 

ENGINEERING 
Eva Inch. Wjdkrn 

Firth (G. M.) 

FOODS (It 

Bassett (G.) 

INDUSTRIALS (SI 
Austin (F.i lliwor 1 Movltcr 
Brown Bower! Kert Staffs. PcttS. 
Eaclte AB Sterling tods. 

Hyman ri. ft J.» r ai*)« 

LEISURE (1) 

Pan Atlas 

PAPER (1) 

Culler Guard Bridge 

TEXTILES (21 
CarrlngtoiL VWelU Tootal 


RISES AND FALLS 
YESTERDAY 



Up 

Down 

Sam* 

r> 

British Funds ...... 

8 

61 

20 

Corpns. Dam. and 
Foreign Bonds... 

13 

1 

52 

- 

Industrials 

159 

301 

9J7 

W. 

Financial ft Prop. 

64 

106 

323 


Oils 

4 

za 

15 


Plantations 

8 

9 

11 

% 

(Mines 

74 

23 

S3 

- 

Others 

33 

58 

34 


Totals 

364 

565 

1,485 



■? * *■ 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Uoydj Bfc. (C.I2 U/T Mgrs. 

PD. Boa 195, SL HdBer, Jersey. 

Lloyds Tst-O’seas — 157.0 
Ned 

Lhqnb Trust Gat. . 

Nen draCng M*di 

Lloyds Bunk International, Geneva 

P.O. Box 43ft 1ZH Geneve U (Swltzeriand) 


053427561 
f 180 


3325 


RothschM Asset Mgt (BermwUi 
P.O. Box 664, Bk. of Ermmda BhL, Bermoda 

Reserve AnetsFd IUSS960 9811-flJH - 

Pnoes on Mar. 6. Next dealtng Mach 12. 

fteyaf Trust t C.I.J Fd. Mgt Ltd. 

PjO . Box 194; Royal Tst. Hse, Jfney. 053427441 


Save & Prosper In te r na t io nal 
DMi«B to 

PJt Box 73, SLHetler, Jersey 053473933 

ass,'s:sss!=®gs®a.-d.a SiSSISl 

M & G Group 

Three Quays, Tower HHEC3R6BQ, 014264588 


Atlantic Mar- 4 It 

Anftralian Ex. Mar. 5 U 
GoidExAcc. n 




Issue 

Price 

Pt 

Amount 
Paid Up 

-CO 

figs 

3§Q 

1979/80 

Stook 

Closing 

Price 

P» 

+_or 

DIv. P. 
or 

Amount 

High 

Low 

50 

50p 


140 

114 

Berkley Exploration . 

114 

— n 



£1 

KR 

21/5 

102 

100 

Child Health Rea'ch. 

101 




§80 

F.P. 

7/3 

108 

981s 





10 

F.P. 

28/2 

lllg 

10 

Keep Inv. Trust flp ... 

114 




F.P. 

7/3 

UB 

72 

Lon.Merc'tSees.Defd 

84 


— 

— 

h.P. 

— 

34 

29 

Rocha Plant lOp 

33 

-l 

1.25 

§44 

F.P. 

— 

60 

57 

WebberEtctCorri ILGp 

60 

+ ! 

b3.6| 


,ss sl uiS 

6 s |£ ci23 
i=Sl a> l 


3.0' 7.91 


4.9 


FIXED INTEREST STOCKS 


FIXED INTEREST PRICE INDICES 


British Government 


Under5jear5-— ,» 
5-15)600——- 
Over 15 years— - 
Irredeemables.-—. 
AH stocks' 


Thurs. 

Mar. 

6 


99.89 

10231 

106.43 

11&33 

10X64 


Day's 
cbaqge 
% ‘ 


+0.06 

-436 

-029 

-X68 

-024 


xdai f. 


'aiaif. 
I960 
to dale 


230 

209 

221 

178 

223 


FIXED INTEREST 
YIELDS 

British Govt. Av. Gross ted 


10 


Lew 

Coupons 


5 years- 
15 years- 


25 years... 


Thurs. 

Mar. 

6 


1121 

33M 

13H8 


Wed,. 

Mar. 

5 


1329 

13.03 

1X03 


Year 

ago 

lapproxj 


10.46 

1130 


Medium 

Coupons 


5 years.- 
15 yean. 


25 years.. 


High 

Coupons 


5 yore. 

15 yean— 
25 years. ™..- 


InedeemaWes- 


1526 

14.67 

14/45 


1527 
15 JM 
14J6 


.1247 


1526 

14i0 

1137 


1521 

3493 

M.79 


1226' 


10.99 

1X84 

1202 


1X39 

1230 

1245 


10 JK 




1 

Thurs., ' 

March £ 

! 

> Wed. 
■I March 

i = 

i 

Tubs 

March 

i 4 

Mon. 

March 

3 

| M 

1 Feb- 
, 29 

1 

Thurs. 

Feb. 

Z8 

1 Wed. 

1 Feb. 
j 27 . 

Tuas. 

Feb. 

25 

Year 

ago 

(approx 

Index 

No. 

I Yield 

1 % 

15 

^yr. Red. Dei) & Loans (15) 

50.20 

114.73 

50.19! 

60.26 

50.39 

60.32 

60.83 

60.84 j 

60.83 

64.67 

16 

Investment Trust Prefs. (15) 

47.55 

13.94 

47.55 

47.55 

46.15 

48.16 

.47,88 

47ft 9 

48.09 

60.16 

17 

Com!, and IndL Prefs. (20) 

61.04 

14.64 

61,16 

61.41 

61.66 

61.44 

61.60 

61.53 

6X68 

70.68 


4 Rodemption yield. Highs and lows record base dates and values and constituent changes are published In 
Saturday issues. A new list of the constituents Is available from the Publishers, the Financial Times. Bracken House, 
Cannon Street London, EC4P 4BY, price ISp, by post 26p. 


15 , 
HlSOpI 
1 


on 

Eli 

co. 


L. O 

oa+S 

9i { 


FP 

/io' 

F.PJ 


15/2 

\&OlB 

2/9 

8/2 

29/5 

24/4 


1979/80 


High! LOW 


Stock 


oai 

lip 


37p 

121pm 

ea 


|384p(Aurora 3.85% Gum. Pref. |36iap( 

lflDptelirford(ChB».1 12* Cum. Pref. _.i ll0p, + 3 

Bap B3 [Felixstowe Dock Bi% Cum Red Pref. 93 

112 111 [Globe invTst 11*S Conv Uns Ln '90-95... Ill 

88p p5p Hewitt (J.) 10% Cum. Prat 85, 

Big 7^|MJd Kant Water 9*; Red Pref. 1985 ! 7 i 

97 IBS IRk'm'nw'h ft Uxbridge Wtr. 9%RdPn885.i 95 


^‘RIGHTS" OFFERS 


Issue 

Price 

Pt 

Am' unt 
Paid Up | 

Latest 

Renunc. 

Date 

• n 

1979/80 

Stock 

High 

Low 

136 


Nil 

__ 


32pm[ 27pm 

AGB Research 

523.50 

Nil 

— 


15pnr 

6pm 

Bank of Montreal 

330 


Nil 

— 

ta- 

61pir 

25pm 

Cluff Oil 

33 lg 


F.P. 

2 812 

28/3 

69 lg 

58 


40 


F.P. 

22(1 

29/8 

101pm 

69pm 

6 Ison ft Robbins 

60 


F.P. 

3/1 

24/1 

645 

660 

Hammerson Prop. A. 

SOotc 


Nil 

— 

— 

435pm 

130pm 

Pan continental 

25 


F.P. 

20/2j 

12/3 

72 

57 

Pa ring a 

2Bp 


F.P. 

21/2 

13/3 64 

60 


R5.BI& 


F.P. 

- 


78 

78 

Rand London Coal 

tt 

|F.P. 

- 

— 

45 

45 

Do. Ptg. Prf. | 


31pml ..... 
6pm!— 1 
30 1+6 
50 | ..... 

96pmi 

570 1-6 
535pm 

TO 


+ 1 
[-2 


45 


Ranunciation data usually last day for dealing free of samp duty, b Figures 
baaed on prospectus estimate, g Assumed dividend and yield, o Forecast 
dividend: cover based on previous year's earning 3 * F Dividend and yield bo-j=H 
On, prospectus or otfaer official e s timates for 1979. Q Grim. T Figuras assumed. 

dividend 


8 Cover allows fur conversion of shares not now ranking for dhrii 


only lor restricted dividends. S Placing price to public, pt Pence unless other w 
indie - ■ - ■ 


or ranking 


looted. 1 1ssued by tandsr. 1 Offered to boldere of ordinary shares cs ■ 
rights. ” Issued by my of capitalisation. $5 Reintroduced. W Issued r. 
connection With reorganisation, merger or takeover. HI Introduction. ~2 Issued • : 
former preference holders. ■ ASotmant letters (or foUy-pald). ■ Provisional or 
partfy-peid anotineat toners, it WHh warrants, rt Unlfsred security, it Issued 
SS unite OOmpriaing 2 panicipstinB pref. ahsrea aod 1 ord. share at R3J0 par 
mft t Dealings imder special nSa. 


lstand— — _^_|14£8 mZ +03 3.49 

(/IcaaTlGrrits)— : (216A So.7] 3.49 

Midland Bank Tit- Corp. (Jersey) Ltd. 
28-34. HinSL, St. Heller, Jersey. 053436281 

MASaod Drayton GW.194.9 9531 — J 1238 

Samuel Montagu Lite. ' Agents 
114, Old BroM SL, EC2. 01-5886464 

Apollo F4. Feta. 26 _| 



Feb. 29.. 



_ Group FA! 

1^7 teneyVvhh. 21.\&22 
Murrey, Johnstone (Inv. Adviser) 

163, Hope SL, Glasgow, C2. 041-2215521 

Hope S c/d-fefa- 1 USBL-n j — J - 
R&rray Fund Feb. 29 1 UOTb JJh | J — 
Pacific Fund Jam. 31 .| USS3J776 [ .._.J — 
Nat. W es t min ste r Jersey Fd. Mgrs. Ltd. 
45 La Matte SL, SL Hefler, Jersey 0534 36241 

HegttSJL 

10a Boulevard Royal, Luxeurixup 

NAV Feb. 29 IBSSUjU - i | — 

Neglt Ltd. 

Bank ol Beimuto Bldgs., Hamfiton, Errata. 

NAV Oct- 19 1 SAX ] ( — 

Pacific Basin Fund 

10a Boutcvanl Royal. Lraerrftourg, 

NAV Feb. 27 1 USS14.49 hOJS — 

Phoenix International 
PO Bo* 77,SL Prter Port, Guern. 048126741 
Inter-Dollar Fund. 

Far East Fund 

Inti. Currency Fond _ 

Dofiar FmL (rtL Fund J 
Ster. Exempt Grit Fd.} 

ProvWence Capital Life Ass. (C.I.) 

PO Bax 121, St Peter Port. Gaeresey 0481 26726/9 

Sterling Bond Fd W2.4 ■■ 44.N 

Sierflro Egujty _ _60^ 

Ipbri. Band 

InW-Ewity ft „ . ... 

Prices at Malta 5. Next dning 
Quest Fund Mn g mu t (Jersey) Ltd. 

PO Box 194, SL Heller, Jersey. 053427441 

| safiKbF" 

Ones Inti. Bd JW-u. wnw 

Prises an Marta 5. Nr a dealing I 
Richmond Life Ass. Lid. 

48, Altai Street, Douglas, i.O.M. 

(xJTTk Sifrer Thnt 

bo. Dtarnri Bd, —.0674 

Do.£m IncMteBe ,[U7,9 

Midway Deposit Bd 
Carrfilon C.G.T. Bd _li^ 

HothseJvfld Asset Management (C.!.) 

Pft. Box 5ft St Jollam Cl. Guernsey. 048126^1 


ffiffi- 

Sep«-t 

Trust Chainef IdJt Zj 

CttmnodBCy rwvtr 

Comnod^***-* H985 1 209ftd| +XR — 

DgpggM rg|J| 

& 

** M Feb. 28. fWeddy deaDtsp. {Daily deafintE. 

SeHesinger International Mngt Ltd. 

41, La Mode SL, SL Hefler, Jeney. 053473588 

SJU.I 157 0 ' “ ~ 

5JV.0.L nan 

Gift Fd lH.O 

Inu.M. Jersey 


TSB 69t Fund Managers (CJXLtft 
10 Wharf St,St,H?lier, Jersey (Cl). 05347349* 

Pitas on Marta 5. Next nb. iSg Itota 32. 

Tokyo Pacific Holdings N-V. 

InttaM Maaagnwnt Co. N.V- CwaoB. - 
NAV per stare Mar. 3 US$7225L 

Tokyo Pacific- HWgs. (Seaboard) H.T. 

Intfcnb Management Co. H-V, Curacao. 

NAV per stare (Aar. 3 U5552M. 

TyndaU Group 

P.O. Sox 1256 HjmJHon 5, BemoA, M 790 ^ 
Overseas Mar . ! 

k aatotf 

2NewSL.SLIMer,Je 

TOFSLWar. 6 Ll 


-2jU 12. DP 




l ? * - f d - Lxraiwg. 


r East Fund ,. 

•Next sta. d»y Marta 

Schrader Life Group 
Enterprise House. PortsnroottL 
Intenatiool Funds 



070527733 



.— iraere* }1«S,7 1S5.0I -L j — UrirenC. 

Wxed Interest k 

J. Henry Schroder Wagg & Co. LU. 

01-58B4ODO 

:d 


i£^v of RteL'i 

BRKii :: “ 

(Acoan Shares) —.-41018 


Unfllfe Assurence (Overseas) Ltd. 
P.O. Box 1388. Haorifton 5-30, Betoudx 
liHenri. Mngd. Fd,_|US5L07 - J . — I 

Umon^onrestment-GesdlsclHK mbH 
PosHadi 16767, 0 6000 Franttrrt 16. 
Urfifonds, ' 

trank. 


IZftCheapsde.EK. 
After. Int. Tit. Feb. 271 
Asian Fd. Mar. 3 I 



Utd. InM.-Mngmnt (CJJ lid. 

14, Midcaser Street, Sl Heller, Jersey ___ 

U.I.B.Fonti 99J4 — 4 

van Cotsere & As* Derates Ltd. 

42, Essex Steel, London, WC2 01-35368* 

PanAmcr. CTs. FdJ USSU9.95 ] ~-l — 


Sentry Assurance IntemaHarod Ltd. 
P.O. Box 1776, Hamilton 5, Bermuda. 
Managed Fnd RESUJM 46633 —4 - 

Soger & Friedtamtor Ldn. Agents. 

20, Cnmm SL, EC4. 

Dekalnnds 

Tokyo Trtra Mar.4_ 

Standard Chartered InU. Bd. Fd. 

37 rue Kmre-Dsme. Lnxeeibourg. 

NAVFeb.29 J US59JB 


01-2489646 
23A6|-flJN| MB 


S. e. Warburg & Co. Ltd. 
3Q, Gresham Strew, ECT. 

Com. Bd. War. 5 f 

Erg. In. Mar. 5 J 

Crt.SLSFd:ftt>.29. 
Merc.EanU.Fta.20. 
Meix.My.hUeL Mar3 



01-6004S& 




Warburg finest ttegt Jny. 
7L*raiyPfa5e,SLHerw.Ay.Ci .05343^ 
CMFLW.Feej.28_r 


062423914 



O.C. America FIT— 

OCSm.Co.— 

O.C.CocTmcdrty- I 


•Wees on Feb. 2fe Nexi deafiag i._ _. _ 
rtas aa MatliJ. NexrdralMg March 7. 
Vtas on fisfc 2L Next dttfrft Kjrtb 7, 
tflofiWriltr to Marta 7/1HKL 


1-4 - 

Stronghold Management Limited 
P.O. Bor 315, SL Keftw, Jersey. 0534*71460 

CaniMdUyTrwt — A3LK3 138J7J*211J — 

SwiovMt (Jersey) Ltd. lx) 

Owens Hse. Don Rd., Si. Hdler, Jsy. 0534 27349 

Jap. Index Tsl — 

Surftnest Trust Managers Ltd. 

48, AtM Street, Douglas, We ol Mar- 0624 23914 
The Cota Trot IHEL6 108.5 -I - . 

TSB Unit Trust Managers (C.U lid. 
lftWtarf St, SL Hefier Jersey (Cl). 053473494 

- . . - " j 1.41 

jieasrtdfrMada.* 1 





TMTUd.FWj.14 

Wanitoy Investment Services LUL, 

4th Floor, HotcMson House. Rong ttM 

Wataley Bond Trust 
Wtatey JaUrn Treoji 

Werid Wide Growth Mana g emen t* 
10a, Boolnard itoyal, U aw - b wa g 
Worldwide Gtt Ffl USS26.42 J —4 - 


Wien Co mmodi ty Trust 

IP, 5l Graven Sc-.banriasioM 
Wren CcTOBd. TsL J2J 




I 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 


Ah bey Unit Tst Mitgrs. (a) 

72-80, Gatehouse Rtf* ' 

Abbey Aiaer.Wk.Tst_ 
AtteyCapinT-l; — 

Abbey St^LTst.' 

Abbey Im.TslRkL- 
£qms Prog. Trust 



D hcr z tiaiur y Unit Food Managers 
Z2BtanfeMSL,EC2M7At- (Xb638«ffi 

Htt.Jiw.fitt.22 — (213JJ 227JJ | SM 

E. F-- Winchester Fond Mngt lid. 

44. Bkunduy Square. WCU2RA 01-6238893 

Emson ft Dudley TsL Mngrant. lid; 

28b Albemarle SL,W1. 01-4933211 

Eiwm Dudley TsL —176.4 822) I 6J0 ■ 

Equity * Law Un. Tr. M.f (*XbX3 
02965941 MiersttfnRd^HiShlgwrtse. 049433377 

Xh u* Ewty&Law PM AM 

Fidelity international Management Ltd. 
6243, Queen SL, Lotto n, EC4R2AD. 01^2484891 

American 2A11 -0.41 XDO 

Fixed Interest »J. S3 '-Oil ElD ’ 

|najrti + Income JEljeOJ] 7JH1 


ABen Haney & Rats IMt Tst Hnn. 

45, CrniWU, London EC3V3PB. 01-4236314. 
AHRCnt&Prdt pR3 9Ud|-04 73M 

A Bed Hambfo Swap (a) (g) 
rivrin 

01*568 


Ames Rutty t/ntt Tnst Ifagfc Ltd. 

10-14, West NAe Street, Glasgow. 04620413a 




J.FMHimnsAl 
Aram. units 
X Finlay HUi lacome. 
J. Flatay Euro. Fin. _ 


ManoLffe Mwagowirt Ltd, 

SL George's Way, Stevenage. 043856101 

Gnwtb Units {68,4 72111— J MO' 

VnfloBtr Management Co. LbL _ ■ 

14-18, Gresham Se, EC2VTA0. . 066068099; 

Income Mar. 3 IH»J UL3sl — I A? 


Mercury Fuad Manager* Ltd. 

30. Gresham St, EC2P2EB. 106004555 

Men-Gen.Mae.5— .CT3 6M — 

Att^BfcaS— — B2J 87-£J 

Merc.EM.Ftt.aZjg? 7flja 

Asm. UataJan. 24 JS7J3 mtj —I 

Midland Bank Group 
Unit Tret Managers Ltd.? (a) 
s«, siM, 


45, Charlotte Sq. Edfobwab. 



3 kt a *smi 

ffioft Frv'Wift^ BUrttWFd. 


City nf Westminster Assurance 

sn 8S5M&‘ 

17? wmpmf.fm — 

- SSfe 


Ltd. 


_ 

Sim Mtect Fand MnsL UtL SSE: 1 ®-!* 6 — •! 

Sw Alliance Hse, Horsham. 040364141 

atwfcigs 5 ’sa^ s E “ s *^ 1 



Tst Hnqrs. LMJKaXf) 

sl, E.C 2. a 

Ei*n.A 



BnLlink.Fatt— 


Prices aa Manb A Itert deatty UR012. 
Randtastna Unit Mqt. LbL (a) 
64,1*4* Wall EC2U5MI 0108510. 

American 

Anwra# Twnaroatt _ 

Capital Tjl — , 

(Acorn. Unfed 
Extra In 


Extra Income Trust— 

Intone 

I tx. Growth Fd. 

(Aram. Units) 

Friends* ProvdL IMt TM Mgrs.? 

Pbrham EmL DorUng. 03065055 

MStSSdU 8 ! 

Funds tn Court" 

Public Tnetef, Krogswuy, WC2. 

■ eKgacf 

■ wB&khi 

G.T. Unit Managers lid.? 

108Ad| -LZ) 323 16 Flasbue y Cho^ EC2M 7DP 
Aedersen Unit Trust Managers Ltd. ^T. Cap. income __ 

158,Fenda«hSUpraM6AA. ■ OSV31 GT. jt|>d. UmZZ 





GUt Acajou pi 

American tagfta 
Padflc income] 
Pacific Accunj 
I foeame.ite 


01-4054300 
523 

..Sff 

coaUbL 
01-628B131 


Minster Fund fcaga s lid. 

Ml rater HSfc, Arthur SL, EG4R9BH 016231050 

£5a3f=d53 M.=i 28 _ 

MLA Unft Trust Mngmat lid. 

OM Queen Street, SW1A9JG. Q1-222-&I77 
MLAUoto -(6X7 64.91 1 327 

Murray Johnstone U.T. Mint.? (a) 

163. Hope Street. Gtanow, G22UH. 041*222. 5SZ1 

mg*-* *“ 


— - - 

ProtSioral iSTS- 

Eguryfet- Acorn. — 

Tower Unit Trust Mogt Ltd. 

59/45 Fndtty SquareJCZAlPX 01-6282294 
Income A Growth — 

Special SfeusUaas — 

Trades Uohm Unit TsL Managers? 

100, Wood Street, E-C-L 0X6288011 

TUUI March 3 [552 582=1 — J 5X3 



Legal & General Prop. Fd. 

11, Qutffl Victoria Si. EC4N4TP. 5l^«9678 

- 

Life Assar. Co. of Peanarlrania 
AdnrMvCtataBvKenL MedM?S12348 
UCOPUite —HO 79 


Sctroder Life Bnufif 
Etaaorbc House, Portsmouth 


Lloyds Life Assurance 
20, Clrftsn St. EC2A4MX 


TO— J - 
01-2477699 


Pens. Money Cap. _ J 
P*BS.5toneyAcc.^[ 

Pens. EqpfeyCap- — 

HL- 

Pem.G«Mtt.Cro. 

Pem.GRtMed.AccJ 
Pem.GKLngCroJ 

Pem.ffltUi?AcM 

NFSECap. 

NFSEAcc > 

Ford oerettj rimed ttjM 
PwfomUTto- — j &fb 

feries® Wresuettr 
.Series p) These m 

CrauercW Ualon 
Sl Hc<h% L UttersbtfL EC3. 07^837500 

&5^8S±:1 H M = 

Confederation Life Insurance Co. 

SO. Cfeocay Une, WC2A 1HE. 01-2420282 



m n 


M2 ^ 99.1J 


Tramathratrc and Sen. Secs.? (cXjr) 
9M9, New Lottcn Rtf, Cbefinsfort. 0245-51661 

Barbicao Uar.6 

oEaralWo.)--—- 


Anderson U.T- 


.pas 


6321 


5M 


_ -* C« l 

GtMrtd^l 


Aitshaeber Unit MgmL Co. Ud. G.T Jroro& 

1, fettle St, Et2V7JA._ 016236376 gt.j^Ex.Fi 

g.t: Ftx» 


loc Month? Futt— .J1S50 166JM 


11.94 


Arbuthnat Securities Ltd. (aKc) 


37, (tacti Sl, London, EC4R1BY. 

Mf 

Conrnw^?u«m*-"_t 


G.T. Far 




S. & A. Treat (a) M 


5 fUyMgh Rott, Breourood. 
G.&A. 157-5 


Mutual Unit Trust Mas 
15 CopUnllAw, EC2R7BU. 

SEifcT 1 

MutmiWgbJ 


Nafimaal Prmldeet taw. 


403| 


f Ubm 
1^1 m 


Ltd.? 

1-624200 


Gartmore Fond Mauagos? (sXg) 

2SL Mary Axe EC3A 8BP 0X6236134 

DeaJInq only: 01-623, 

Conirnpoty Share— . 

Extra Income TsL— 

Far East Tntt 

HlttlncomeTst— 


High ineomeTsL— 
income Fand - | 

InsAgt 

lot). Exam* Ft 
itt-TscMocI 



0.74 




wMott-Pco— BC2 

. „o Int-Pffl. 

EMtyPeosfen— 

ftfeMrottfOMIm 

i iWviijr 

Combat Insurance Co. Ltd. 
32.Corahffl.EX3. 

Feb. 15— — 1 143 


fettfiHE 

Peas.Mg.AcM.29_ 

Peat0cp.Cp.Ftt.29. 

London A’deen & Nthn. MtL.Auur. Ltd. 
329»fltt*oy, Leaden, WC2B5NF. ■ Ob 404 0MS 
•Asset Uttdrr' {47^ 49.^ -331 — 

London Indemnity & GnL las. Co. Ltd 

15-20, The Fortney, Beat** 583513. 

S!S5?lSS±r:ii = 

Freed Merest pl$ 3&8j +03. — 

London life linked Assur. Ltd. : 
8Ha?6fiBlMi5c,EC4N7BB. 01-626 05X2 


0705 27733 
277.? +xn — 



prices re revest. 



0X6265410 


NatfortM Westmfnsfef? fe) 

16LCheapdde, EC2V6El{. 


CrofeaUAenxnJ. 
Extra Inc.. 
Financial. 


S3 


0X6066060 
+0X1 3.9* 


SUNS 

Gibbs (Antony) Unit TsL Mgs. Ud. (a) 
3 Frederick's PI., OU Jewry, EC2 0X5884131 


llm- 


-0.4J 


«^“R£sc: 


TyufeB Managers Ltd.? 
]& Croyn9e Roui BriscaL 

fiSfJSSs 

musi! ^ 

saMficzE 1 


atoCGrert.Fttr20_(19&5 
Credit A Commerce li murao c e 
120, Repent St. London W1R 5FE. 0X097081 

CACMngd-FX J320 1420) { — 

Crown Life, 

Crown Life Hse, Woking GU2L1XW 048625Q39L 
Dw.Fd.lncm. 

MangT Fd. Act. 

Mang'd M- ltt._ 

Maog'd. Fd. Ima., — 

Property Fd. Acc , 

SS*r§g-!«t. 

Property Fd. Incra — 

Ftaedlrt.Fd.Acc.__ 

Ftaed lntFd.lnOn._j 

i fitted 

lylTtt Fail- 

tear 


The London * Manc h este r Ass. Gp.? 
Wlnslade Park, Exeter. 039252155 

. Growth Fund- 
ee. Exempt Fd — 

SSfcr 


Money 
Oversees , 

ferocity.. 

CCM Vmnuard 

K AS Govt. Secs— . 

Income Dislnh- 
inurer Aceum. 

AS. Pen. Cap.. 

ft S Pfo Arr ,,---^1 

ErottyPerwiCSTJ 
EovBy P«k)oAcc._ 

M# B ? lfL . Cj| I t 

Mol Pen, Act. , 

F.Ttt Pen. Cap. 

F. Irt. Pen. Acc. 

Sjftb. 

Prop. Pen. Arc 

. Pram are isr Ufe s 
Peesnes Series B Much 4. 

Scottish WWtws’ Crtfl p _ 

PO Bw 9SL Efflaborgh EH16 58U 03X6S5 6000 

99 
m 

ExLUt.lncFeD.20.H57J MM 
Pm. afiq. Mareh 3__|312.4 312.4} 

Skauufia Life Assurance Co. Ltd. 

161-166 Fleet $L, London EC42DY 01-3S3S511 

W$£e=M = 

Pens. Maraoed ACC-PI7.7 M25) — -J — 
Pres. Eqotty Acc.— p9 JS- 70S Of -01/ — 

^SJ^gBSe-S^SS - 


Ltd. 

GP0 8W 59C!, tfcwgMsw . 

SSMAsrWnUfS & 

Britamda TsL Mi^mL (CJJ Ltd. 

30 Bath SL, St Helter, Jersey. • 0534 73114 

US. BaBxr Oenawttatad Fds. 

UntrJ.STst IOSS932 3 

WorU Bond Fund 
firrEM Damn tasted. Fds. 

Growth Invrst - - UP S 

For East &lnt.F0. 


lusttH SiSizii 9.40 


Jersey Energy Tst— 
4JnlHl.$T«. , Sw 


HigblRLSUg.^I 

Value at fro. 29. Be* 1 1 
toUM DeomitTst |£1059 

La. ^ilUl fCli 





Brown Sbgdey TsL Co. (Jersey) LbL 
P.O. Box sa3,5tHetier, Jersey.' CB3474777 


Butterfield Management Co. Ltd. 
PJJ. Box 195, Hammon, Benmda. 
BparessEtoliy — ■ “ 

BuBhss Income— 
fttosal Jan, 


Standard life Amrancr Company? 
3GrorgeSUEdttMrghEH22XZ. 031-225 i 



7971 OneGiltFa-J 


MAG Grotrp? 

Time Quays, Tower HIB.EC3R6BQ. 01-626 4 SB8. 


r 232 * 1 i!»taie=q 

Inter!. Fd. liS 
High Income FA 
irteaFdAcc — 
Crown Brt. Inv.'A'. 
Peas. Mixed Fi 


Etfra Income — — EL? 


lAorum. Units} — 


•■•'saQBioa h 


Archway Unit TsL Mac. lid.? f«Xc) 

317, High Hottaan, WCIVTmL 01-8316233 A 

_ ‘ 19 ttWalSrf* 


Tecfmology 


ger. Ltd.? (aXs) 

l Surrey. 5911 

fei 


Prices at Mart 6. Next sob. day 

Barclays Uni core Ltd.? (aXeXs) 

Union Ho. 2% Romford RrivGT. 0X5345544 
Unfoorn America— I 
go.Aint.Aec. 


Aim. Inc. , 

SSlStTSZZ 



BTsr-in.Fd.lne. 

Do. ,, 

Baring Brothers & Co., Ltd.? (aXx) 
88.LeadenhaBSL.EC3. 


Govett (John)? 

77 London Wall, EC2 

Mail i 

Grievespn 

59 Gresham Street; I 
Bw ringtop Mar. 5- 

( Aanra. Unttslg— . 

S35?!&ti4— : 

tAcoim. Units} 

Graoctalr. Ftt. 29_ 

ffltaStei 

(Aaun. Units). 

Guardian Royal Ex. Unft Mgrs. Ltd. 

Royal Exchange, EC3P3DN 0X628001 


nuronwan 

Co. LbL 
>2DS 01-606 4C3 


40^ 


MEL Trust 
MDUnCowt.1 

ISA *» aSSSKL.r 

SOS^snlM ®a=i is 

Norwich Union Insurance Gras? (b) 

saMVmSwr 





Saa AO lance Fond MangnL Ltd. 

Son AHIanee Hook, Konham. 040364141 

Sun ABIaice Linked Life Ins. Ltd. 

Sun AlllroeeNrom, Konham. 040364141 



Sim Life of Canada (UK) Ltd. 

2. 3, 4, Cortspur SL, SWIY 5BH . 0X9305400 


+a? — 

-u - 
— 0.6 — 
-oil - 


Sun Life Unit Assurance Ltd. 

107, Cheroslde, LoadOn, EC2V6DU 01-6067738 


!SsS5S:Steq 
S»Wt 

Pens. Man. Cap. 
Pens. Man. Are- 


m 


i d 


Capital InfenotioRBl &A. . 

37 rue Not re- Cane, Luxembourg. 

Caphai LbL Find —1 USS2208 | t — 

Ciarierhsnne Japbet 
1 Paternoster Row, EC4 0X3483999 

Adiropa „_[DJCB£0 XffiKgS’fjB. 

AOtvertu, 47 .55] -032 XO 

Fondak - Rlthc 25.94) -If, a 35 

RhST— M 0US43 2L4|-W» 382 

4m z3 LC 

CEve Investments (Jersey) lid. 

P.a Box86, Sc Peter Port, Guernsey. 048126521 
C. H. Ml Growth RLVCT-59 9-6<B — 4 

“"^laSdss Hdfl 

■Daily Drahags. 

CamhUl Ins. (Guernsey) Ltd. 

P.O. Bax 157, Sl Peter Peri, Guernsey 

(rrftd. Mm. Fd J295JI . 222 « J — 

BWS Deutsche Ges. F. Wertoapiersp 
Grenebwgweg 113, 6000 Frankfurt 

invest* [QM2.Hr 3tl«-0J« — 

Delta Group 

P.0. Sox 3012. Nassau. R a h a mas 

Ddt.lnv.Feb.26 |284 298) — I — 

.Dmitscher I nVMtm ent-T rnjt 

Postfatti 26S5 BMeroa'.s* 6-10 6000 feakfort 

sszsss sura = 

Dreyfus Intercontinental Inv. Fd. 

PJL Cox N3712, Nasuu. Bahamas. 

NAVFeb.19 PJSS2U0 27.77f+074[ — 

Emsorr A Dudley TsL Mgt J rtf. Ltd. 

P.0. Sac 73, SLKelier. Jersey. 0S3473933 

E.D.J.C.T. 11257 132L5J ..— i 220 

The Engfisb Asm elation 
4 Fore Street. EC2. 

E. A. ijKome Funt*„W6. 


— Managed 


Insurance Co. Lid. 

Vincula House, Tower PL, EEL 01-6268031 
Grth. Prep. Mar.4- [905 1D0-7I 

Eagle Star ImwTGBdttud Assur. 

2. Throttwertr 5L, EC2 0X5881232 

Erole/UM. Units EM 606) -0A| 7JJ8 

Equity A Law Life Ass. See. Ud? 
Ammbam Road, Mrt-WyeQntfK- 049433377 



Fixed Interest-. , 

Gin rutted Cash | 

lnttrMWNial_. 
Distribution.. 


10B 


8Ssi& B=E 

'ossss=M 



Btenpfectwers life 
SL George’s Way, StnenaK. 
Managed. 

^°9ry- 


Peari Trust Managen LbL (aXsXz) 

Z5Z,«rtHtt>ora,WClV7E0- 0X405 


8441 



TSB Unit Trusts (y) 

21, Charery Way, Andover, Hants. 

Deifioas to 0264 63f._ 

^SSSSS^dsST “ 7 ! 

fb) TSB Income. 

(b> Do. Amu 

TSB ScoaKb- 

Cb) Do- Arran — 


026462388 



Equity & Law (Managed Funds) L td. 
AaurrtM Road, High Wycofttc. 049433377 

Ind. Pen. Eoudy 531/ 

Ind. Pen. Property _jg.4 
Ind. Pen. Fixed lnL.-(99J 
ind. Pea. 

Ind. Pen., 

‘Sl-t** 



Co. 

043856301 


^ 

Prices for Series 1 single premium pim 
wffi be frartonrty Mgber thro those above. 
Twget life Assurance Co. Ltd.. 

Man. Fund Inc. 

Man. Fund Cap. 

lias. Fund Aj 
P rap.Fd. Inc, 




M et c han t Investors Assurance? 

Leon House, 233 High SL,C«ydon 0X6869171 
Property-.. 


E 


Mu. IX 


Mean Units Attain. Ltd. (gX*l 

57-63, Princes SL, Manchester. 061-2365685 
Pedros Units HOLD 109-Bj — 0L9| 5i55 


Ulster Bank? (a) 

Waring Street, Belfast, 
lb] Ulster Growth [37.0 


023235231 
»7nS+0J| 650 


FatnHjr Assurance Sucttto 
(Sro Phoned Strap Grapp) 

Gartmore Bonds 

For ntterfyM urdt prices of Gartmore 
Lloyd’s Life Booth see Gartmore Fund 
Managers trader Authorised Unit Trusts 


Eon by Peru. 

Money Maricet 

Money Met. Pens.. 
DrpostL. 


BsaK^ 

Do. Pros.. 


lahXI - Royal Exchange, EC3P3DN Ol-bZBBOU P TUto< e7a«ra IW7 60 V | 4J2 

0X5B8aa> SScmSSuTk— .[3083 1322x4 -Ofil 477 p® §£ foSSjwi SR 13 7& 


Stream. Tran .Mj —4 Hendersoo AdmWstndkro (aXcXflXd 

iff?: 1=1 


Bbbqpsgato Progressive MgmL Co.? 

4^dMpswtt.EC2. . 01-5886280 

m 3 18 asp: 

^Ikrt sub. «w fetosli 11 •^firtia 

Bridge Fund Mangen CaXe) 5£* 

Reqta rise-, King wnttara SL, EC4. 01-6234951 


0X63BO478AW79 *ttg g» }Md- 
or dii . a - vi s» cv tunwanwJ- 





Perpetual Unit Trust MngurtJ? Ca) Unit Trust Accomrt ft MgmL Ud. Axsictmosoid GENERAL! SLpJL 
4?MbtS^ Henley on Tlrones 049126868 WngWilBama. EC4R9AR 0X623OH1 ™ st, EC3M SDY. 0X4880733 

PtotorifipiSS^M ImLttourtedBomL-PBOl MM . — J — 

Practical invest Co. Ltd.? (y)(c) un.u c.nri>. p>™ _ . 

C1-6234W1 ftgSfcftfc 






44 k BtamrebmyS«,WClA2RA 01-6238893 

zssi£±=iw ^s-ais 


Wieler Growth Fund 
Mip WRIroi SL EC4R9AR 


G« acral Portfolio Life Ins. C. Ltd.? 

60 Bwlholoiiww CL, Waltham Cross. WX31971 


[iss — m 


Provincial Life for. Ca Lid.? 

222, BtshopsnOb EC2 (0-2476533 

BS ^ 1=^1 n 

LbL? (aXbXO 

01-4059222 
lSUI-lft 553 


lilgb 

PradL Portfolio Mapn 

Hoftxm Bars, EC1M 2NH. 
Prudential P.42A 


INSURANCE 



Portfolio Sian. 

Portfolio Man. ML. 

Portfolla FtaL Ire.. 

Gresham Life Ass. Sac. Ud, . 

2 Prince of Wales feL.B’moutb. 020276769 
C JL Cart Find- 

itBKC 




^SfcscB^ 


«a'» 


fatter ttwragrarowf Co. Ltd.? 

The Stodc Exchange, EC2N 1HP. 0X6014177 



HM Samuel Unit T«L Wgra-t 

45 Bereft SL, EC2P 2t_X 01-6288013 


Rofiwce IfeK Mgrs. Ltd.? • 
Retfauce Hscl, Tunbrktgr Welts, KL 

-TsUnc. — t 



089222271 



Ridgefield Man agem e nt Ltd. 
lFbubwySa EC2A3PO 03-5886906 

RothschBd Asset Mauagement to) 

72-80, Gatrthuse Rd. Aytebory. _ 02965941 
N.C. EquKy Fund — [ 


Abbey Ufe Assurance Ca lid. 

3-3 Sl Paul'S ChndvwtL EC4. 

iSSSS^rr** 

Property FA 

s«ftte= 

Corventbie Fund 

kBsSE 

C SuSl FdS... — 
rFcLSer.4_ 



Unit- Trust MugLJ Lid.? (a) 

&v,EC2. ^0 



The British Ufa Mitel Lid? 
RcOrocalte 7 TiiRbrtt S WWGKt 089222271 

W-DW^g- 
Sri»* ! K'Si(^S , H^^ 044«ai44 

Qwrak Treris (a) 

Ftamcfc 


hwestneut InteBigeuw LbL? Mb) 
15. Oristroher Street E.C2. 0X2*7, 


Ctty Gale Hs» v Pnsbuy 


VFIxra Interest FcL— 

PereJOD 


j Prcpertjr 

Pension SdecUre. — 

Peoaon IAa&jyO--... 

Pension Secumy 

"TBSHE-C 

Albany Life Assurance Co. Ud. 

33. 0« Burifogton SL, W1 



01-2237107 


Growth ft Sec. Ufe As*. Soc. Ltd.? 
Growth & Sec. Ufe ASS. Soc. Ltd. 

Flexible Frame 
UrttoankSecs- 
Laaobank Set. Acc. 

G. & S. Super Fd. 1 

Guanflan Amotuk* 
P jraiS n gj.^.P3M„?«UI| 

Managed initial 
Do- Acaro... 

^utoWttd 
DB.Acaxn._. 

Fhad InL Initial 
Do.Acaxn.__ 

Irtxnjattooil InT 


NEL Pensfons Ltd. 

MBton Court, Doridno. Swrey. 

Helex^Tcap. MtfS 

e^SFrelf 

NelexGthlKCro — 58.9 
Ntta WhJnrtK. — . 

WefMxoL Fd. Cup . — 

Nri MwL Fa. Arc. — ! 

Nelex Deposit Cap — 51.9 

NPI Pensions Momgeoirnt Ltd. 
48CrecedurtSt,EC3P3HH. 0X6234200 

“-^firt-J^tdeSireri! ~ 

New Eottand tas. Co. (UK) Ltd.? 
Mrtfett House. Southend SSI 2JS 070262955 

— Kiwi Key Inr.Piaa— Q83S 

— UK Equrty WJO 

— American R13.4 

— Parfftc - Bg«6 



z WEffiSEzJ 

Z Glh Prn.FtJ. Cap.ZZT 

Z PrOp.Pen.Fil.acc. 

Prrp.PenJri.Cap.__ 

z Guif.Prn.Fd.4cc. 

_ Gnnr.PraJd.Cap- 

5913 Transbiternatioaol Life Ins. Ca Ltd. 


2 Bream's Bldgs. EC4A1NU. 

MISMK 

Series 2 Moon Fd_| 

TSbo InresL f4 — 

’rtp Maoagtt Fd_ 

IhL UwTFiL lot — I 

tt^"feKSl452 

MM. Pep. Fri ACC — I16L1 
Trident life Assurance Co. Ltd.? 
London fond, Gloucester. 



01-5887081 

!£gS£=p 8 

WarfwieCm.Fd — ,pl37 2223rd 2XZ 
ftert dealing March 12. -Seta deahng March 31. 

Eurobond Holdings N.V. 

HjndeHkade 24, Wiliemtfat), Curacao 

F ft C MgmL Ud. Inv. Advisers 
l-Z, Laurence Pountney Hifl. EC4. 0X6234680 

nx&iRd jm i:d 3^ 

Priors Fttnory 27. Weefoy dealings. 
Fidelity MomL ft Res. (Bda.) LbL 
P.O. Sox 670, Haoufmn. Bermuda - 

Fidelity Am. Ass 'USS36.3D ..-J 130 

Fidelity Dir. 5a». Tst. US&937 +01H 13J6 

Frorhpf Far East Fund . l^gc.p? -021 — 

Fldrlrfy Irt. Fund USSM-tt — _ 

FldHiry Pacific Fd__ USStA.JQ ..... 1133 
Fidelity World Fd VSS2D30 -02? — 

Fidelity MgmL Research (Jersey) LbL. 
Waterloo Use., On SL, SL Hdter, Jersey. 0534 
27561 

SerlK Aflntnl)- 
Serirs B I 

C-jLir ft 1 

Sierilng Fraedlrri!Z|£9.06 ?j07f-OjSS 3225 
First y Sting Commodity Trusts 
30-12 SL George's SL, DoudaS, loM. 062425015 ' 
F«_ VUf.Coi.TsL — pso 362*9 — J 660 

Fleming Japan Fund SJL 
J7, rue Nocre-Oame, Luxembourg 
Ffeenui w igMar3 . — tissaiAnr. — — 

Frankfurt Trust Investment— GmbH'.. 
01-4056497 Metre Maimer StreSe 74-76, 06000 Frankfort 
FT-Irterrfns IDIBIJ9 40| 


(PCfepH 1=1 = 

birrl-isSiEs 


FT-Fraaft.Etfrid.Fd_|l 
Free WorM Fund Ud. 

ButteriieM Bldg. Hamiboo, Benmida. 

WAV Jan. 31 1 USJ25679 [ — I — 

6.T. Management Ltd. 

Park Hse., 16 Ftntfranr Cjrgit Lfxafcui EC2 
Tel: 01^28 8131- TLX: 8KO00 
London Agents fort 

Anchor -a ’Units 1 

AncWrGOt Edge — _K 


045236541 Anchor InLFd..— - 


^ - 




Mole Bormjy Taescht 




UneCfoC:* 

S3g!fe»ci»^ „ _ „ _ 

SaJHSBE* “.“jLm™ 

5SBSS&T !!?*«■ ■«* 

M-re~ro..n— — . 

4, Greet SL Hate* London EC3P 3EP 


25. MMk SL. EC2V 
yln-Fri 

loeomeFimd. 

Key Flirt) Ire. Fd. 

Key Small Co's Fd 


, iiw.Tsls. — 





Norwich Union fnsunncu Group? 

POBror4,Nonrid»Mltt3*!6. 060322200 

m^z=\ 

E 





Pens. OA Edged Aee. 
Prns^nJ.DraAr._ 

Peas. Pty. AcC 

Tide. Bond — .._. 

-TrdLG.I. Baod__._ 

•Cash 

TyndaR Assurance /Pensions? 
1& Caqynge Boatf, BristdL 


'G.T. Australia I 
G.T. Bond Fund- 
G.T. Dollar Fd.__.__. 

G-T. Dir. (Strig.) Fdl._ , 

G.T. lraest.Fd.____ JJSS131 
Marianne {STG» Fd_ j£M*7_ __ ) 

G.T. Technology Fd._ 

G.T. Pacific Fi t ' 

G.T. PhOppine Fd._! 

Sartraore Invest. Ltd. Lda Agts. 

2, St Mary Axe, London, EC3. 01-283 3531 
Gartmore Fund Maaecen CC.IJ LJd-t»Mhl 
— I — A1 Bnud St. SLHeiirr. Jersey. 0534-7 
L Gilt Fun3(JeK<y)-....|W.D 15. Oral — 


Pern. Mrarg ed IrtM . 

Pens. Managed Acl. 

Pent. Equtty Initial _ 

nj37s« 

Pens ., int] li * 

Pens. lot’l.Ace. 

Pros. Prao. I 
Peas. Prop. Aoe. 

Peas. Deoov. 1 

Peat-Depes./ 

Hmbro life Assurance Umibtt? 


_ : dlnc 

.. . Fd Ace — 

MfflVtt 

HnhVVL 

p. Bar 51122 L ft C Unit Trortjfcwattnnert ^.?_ 
“ The Stock Exrtaage, EC2N 1HP. 0X5882800 


1 Deposit 


Ui-UCI-O 


666 


J.Mft.PpFdAcc 

Pron.P«d-Acc. 

Mph liTvJfonJkct 

AMEV Life Assurance Ltd.? 
Alma Hse., Ahna Rd„ Rrigate. 

AMEV Money Fd.._. 1« 

?®ffS= 8 R 

5^^FriBlf| 


7 Old Part Law, I 
Fixed InL Dep- 

EquUir 

Property... — 


014990031 


&SSU 

Cumatt Ufa Unit Tnt «5ngre- Ltd.? 

2-6 High SL, "Potters Bw, Herts. 

HSSbpfi 

gSlStSSS'n^a 49g-«a US GM<^ai TyndaO Fund? 

Ltd-? • 3A&mngeR0ttl&^l. 

«1« 10X5886010 —I i 7fl 


-SB 



%mx ■ 

income— 

ISM 

-" 0i 4 225 g_i_ I 14. Ace,. I 


income. 


"S5T ^xii^^lain J 


Next sab. dqf Man* Z2. 

iTteyAS^W 0 " “■ 0X6236114. 

a=ji s® 

Lloyds Bit. Unit TsL Mngrs. Ltd.? (a) u ’ s ~’ 

- - - e — l __K_gAa 

1288 


NUB£ — 

Deenaas Ferric (xj, 
Europo. 


563-OJJ 858 

4^1^ a 

5L2a|-04 486 


Bmfes Life Assur. Ca lid. 

252 Roodord Rd. E7. 

Bwciayboeds- B3?9 



Phoenix Assurance Co. lid. 
4-5 rang William SL, EC4P 4HR. 


Planned Savings Group 

25 Worship SL. London. EC2A TAB. 
IitMana 
3« Fired 
UOiMreo 
5th Mra 
Pension. 

-Fhorir 

Do. B 

Do.CBritatxdj 
Do.DFxri.loL 


0X6269876 



= 

BondAUr.6 

Property Mxr. 6. 

Overseas Inv- Mar. 6. 


Bon. Pen. Feb. 3 

Dep- Pen. Feb. 4— 

1 1 


027232241 
+ftl 

+LD 

-08 — 

+53 — 

+LC — 

— -HJ+ — 



.... Fhtt Ptowm (Far Eastl LULfoMM 
Fhrdmaa Hte-TjO Hseniii w. H. K""g_,_ 

iiii*-sti-s 

SSBBffifiar' 1- " «.aro 
gssra!"fcjsi S3 :d ^ 

Ham bra Pacific Fund MgmL Ltd. 

2110, Connaught Centre, Hong Kong 

BfflWMadKg =d = 

Hardbros Fd. Mgrs. (CJ.) Ltd. 

P.O Box 66. Guernsey. 0481-26521 

■ ■" - 


a * Hal Reserve Pdf J 
Fund 


Proa Egtdty ft Life Ass. Ca? 

119 Crawford Street, W1H 2AS. 0X486089 

1=1 = 




Cartul Urdt H. Mgrs. L tdjf cioAw—-.-- 

I^M Lloyds Bk. ■ sc. »w iy 

wassuBfc^e^ 

Cttrtaea Cbarttfes JWR FSwttt a^xi. 

AOUBU, Fed. - 3MM I ~~J ~ S^S ffiitrtTh4 

Chfeftahr TMMtetfl Udf,Wft) **K«lxrisATarW emvt fa* «fe- 
n. ftew a, EC2M-4TP. 0X28326K 

Htgb* 


Life Unit TsL Magn. LW- 

52l faSSrite'Mtrtual hMftW; 
77, towfonWril. 6C2K1DB. aU5881ffl5 

SSr^jSun 







+OJ! — 


Mra^ensJUoxn. __ 12L' 

Do InUlol 

GtHEttPensAcc. — 

Do. forUU — }< 

Beehive Ufe Assur. Co. Lid.? 

73, Lottard Sl, EC3. 0X6231288 



SmmeFd- 

Extra li 


Sc b te sfriBo r Trust Mngrs. Ltd. W(e) 

140, South Street, Ooridag {(006)86441 




Canada life Assurance Ca 
2-6, tush Sl, Patters Bar, Herts. P. Bar 5D3Z 

^Ui 667 - lid = 


S:gi:f:SS.-d ST I 

01-534 H44 Hearts of Oak Benefit Society 

129, Kingwray, Loodon, WC28 6MF 01^40393 

HenrtsotOak t4Lt «JJ __J — 

Mi Samuel Life Abut. Ltd.? 

NLA Twr., Addbcombe Rri. Cray- ■ 0X68643S 

tsssiss «=! ‘ 

Managed Units— - — : 

^tTrlS^W 

Money Units ZJ2360 

wagt , 

&*• Aoc — S!t-. 



PetB-EotrityCap — tU 


7Z2SS 



119 Crawford Street, W1H 2AS. 

R, S3k Prop. Bond— | 208.Z 

rW ftwncy S&IJr 

Property Growth Assar. Ca UW 
Leon House, CrmdroCR91UL 016800606 
Property FwdT-ii — [ 

ffinSLFnfld 

Invesuneat Futt-y^j 
inwsuxetu FwxT(aM 

ManeyFittHA)— 

Pres, ttowtb ttataj 

AlTW'ther Ac. UtsJ 

j5jra j Fd J: Uts. | 

COftV Pf fH, 

Crv.PnLCag.UL^ 


Vantougb Pensions Limited 

41-43. Maddox Sl, Lda., W1R9LA 
Managed 0225 


566 5 

s 


Z Mao. Pros. J 



Property— 
— Guaranteed 



01-4994923 


MWfare Inroance Co. Ltd.? 

Winsladr Park, Exeter. 0392-52155 

Moneymaker Fd. — _| 11L0_ 



For other turns,, 


Ufa A 


Windsor Ufe Assur. Ca Ltd. 

Royal Albeit Hse, Sheet SL. Windsor 68144 
lnrertor Ptaw Unltt —[720 96J" 



Rn.Assd.PciK. 
Rex. Im. 




Coufedcntlen Funds Mgt Ltd. (aj^ ia' FFcrotm? (vkcMz) 

GnmtfiFiari W *** — » «7 Slo*&chre^D^ j. 


Fund ttanioers (t) 

sStyMiwbattr. 06Xi3656ffi ( ACCiaw. Bjtfts) 
“».4 . 


CnfgmtMt ItaK Tst Kin- Lbt^^ 
40 Bottlertt^lfafon £p« 



(Aecoratiohs) . 

«te:r=i 


■cmttit Ibffl Tat Mmn. Ut WM 

4MeWfoCrewEfabnrtt3 (SX2264951 



MOTES 

Ylrids %(3toon Intel «d»m> ttowfor Ml fogtag 


,as 


h Dtnrtbotkn htt of 
ttwrium Jo 
fosonoca, x 

srasss^^, 

ttsft Prim.? Britt 


tares, p Peri«ic 


t Offrtfd price 
RtcagmetaLv 

ffteoghihroutt 

let of tax on . _ 

tfc%*Pgr:?S 

tt a«f anUtule vdtttt 


■■P Offered lafoefodudes 
bmuttDianageri.Z Pnedcos 
tax OBreAflsufatt? gate 




I nearer Dirt. — 

(ncJ0% WdrwL.. 

IrryTsHforts — 

Intf. Growth. 1 

MvtetLeadere L 

PrefT&^ FfmRllE 
uTV. A eoaiLl 

U.IC firth. Rsl. 

IRm Sdwder W»9Sft CaWKWfc) 

120, Oxapride, EXi 01-2403434 



Pens-Proc-?* 5 — — 

Pm. Prop. Acc.,. 1 J im 

Imperial Ufe Asa Ca Of 
Imperial House, GpJWfonL 

«M®BJP= ,= 

fW. F FS=.„, 

Cannon Assurance Ltd. ” secycppj W- — — 

1 Ohmic Why, Wembrty HA90N8. 01^028876 EfatyFott-- 


Man. Pens. Cre.UL_ 

Prop. Peas. Fd._. — 

SS-SfftBt- 

Guts Peps. Fd. Cap. J 

Pravhfcnee Capitol Lift Ass. Ca UA 
SO Oxbridge fitttt, W12SPG. 0X7499011 

Sel.MkLFd.Cap._~r ' 

Sef.hftt Fd.StiL—! 

Pension Em 
Pension Fw 



Prop. 

Earicy Accum 

Property Agmil 
M ngd.A«wn._ 
IfodEgulty 

msgiz 
t§fc= 

L American — _ 
lE4.P«sJAce— 
f pro. RenflAec. 

1 Mgd. Pere/AcC-. 
1 Dra. Pens/ Acs _J 
1 cm Pens/ Ace — | 
iAm. ProvAce 





Irish Ufe Assurance Ca Ltd. 

U, Fhsbwy Square, EC2. (B-6288S3 


Blue Chip Mwh l.—l 
B.OXpSra 


. . March 1- 

sstfaffle 

RTBsarif- 



Fxri. fix. Cap. 

Fxd.lrX.Acc. 

Irtfrf. Cap 

IfOrt. Ace. , .... — ... 
Managed Fd Cap- 
Managed Fd, Acs. — 
Property Fd. Cap. 
Property Fd-Aec. 



OFFSHORE & 

OVERSEAS 
FUNDS 

Albany Fund Manwenufit Limited As at Ferny 29. 

Albany JFd. (CM HUSKAi 1*L7ZI 1 162 ■ uu. ctesr. OnowM Centre. Ha 


Spea=i Sits. Fand 
inW Bond,.— 

InL Eguriy -......_ 

Ins. Segs. ;A* JUQ 

lnr.S^s^3 dming m». — 

tExdudes taUU charge on snU aiders. 
Henderson Baring Group 
801, Gloucester. 11, Pedder, Hongg : 

Japan Fd. Mar. 5— _|U£ntU. 

Jepii Tedt. Mer. 3_| UE 
Paohc Fd. Worth 5_| US. — . 

Bond fd. Feb. 23 — | US1K294 I I 8X0 
PO Box 71. 7 Mew SLAW Fot, GammACr. 

GUI Fri 1(933 . iSiO . 

•InchotK a Preunuary done. 

H ilf-Samue! ft Co. (Guentey) LbL 
S LeFebwe SL, SL Peter Port, Guernsey. Cl. 
Guernsey TsL— ^613 UZ6/ -14 366 

KU Samuel Invest. MgmL total. 

P.O. Bo* 63. Jersey. 053427381. 

H& Channel Is. Fd 0310 SMj — • J - 

H.S. Fixed InL Ffl — |B7X . wiH .....1 J57B 
Box2622. Herne. S w itar tan A 

H S. Oerrsers Fd [USJ 

CSFFriiAcc.] 

CnKrtxreFll l._. 
iTFFd.CAcc.* 

N.V. Interfccheer 

P.O. Bor 52b, DeHL H otori 

Esrxenl3alss.Pr.DFLJ USSS2<8 [40X91 — 

International Pacific Inv. Hg uit Ltd. 

P.O. Eox R2J7. 56, Fits SL, Strirey, Abh. 

Javelin Eqmty Tu — [AS 3 X 9 2.441 —J — 

JJE.T. Managers ijerseyl LbL 

P.O. Box 93, Ctanaei Mouse, Jersey. 053473673 

Jersey Extrnl.Ts- 1 — 1CL65 X77J l — 


m- 


Albany SFd.(CD— — 

* Next dealing March 28. 

AlOMder Fund ' 

37, me totre-Oamr, Lisemboug. 

Alexander Fund 1 USSBL54 | 

Net asset. tAue Mar. 3. 


016235433 


brat Hlue Ittrcb S 


Capital Ufe Assurance? 
Crouton Moose, Chapel Ash UTtoa 

feiss&Ssd W 


I 

el 

King ft Shascson lid. 

- 52 Con* 111, EC3- ______ 

— god Fd. Exempt __f£89Xl W78*H«J| — 

= 

E Eaywe^K 

— Legal ft General (Unit Assur.) Ud. 

■ KsgS. 1 ^' 

™“S: — BK0 

Eodty Initial. 


ABeir Harvey ft Ross inv. MgL (C.L) 

1 Charing Crass. Sl Helier, Jsy.. C-L 0534-73741 
AHRGIIt Edo-Fd 10138 U.4W+DM 33.97 

Arisottsnet Securities (C.IJ Limited 

P.0. Box 284. SL Keller. Jersey. 0534 TWT 

3 

GortSecs.Trt _- — a 15.16 

Pnrkrdal Ufe Anuruce Co. Etat Aln8.Tfl^a) - ..q09.0 ^ jl ft Of — f 323 

ArbuttaotSOg.FiJ.UloS — 

Next de&ng due Mutt 12. 

Bank of America {ntematfonal SJL 



U 


— J Z 222 Bltfiopsgatr, EC2. 


KS:SS¥S?^; 

cut Fund 


IwluE 

i£E 



1 .—] — Equity Initial. , 

i —I — Oo.Attoa : 1 


28 SL AmbemSR. &flnfo»?i 


Charterhouse Uaaoa Gel? 

scrtHdi xtrem.iw. »— 

nld= 

saK&eE u sa- 
asesrf a* « Sx, 

Security Sefectiou Ltd. iwonw^Grewoi 

SSSaS£=SI • S 8 =d Si 



01-2333933 Exempt Cash lint 
Dg. ACOJBL-. 

. Exrtnpt Eoty. 
pn Arwra .— 

' Exempt Fixed IniL 
. Do-Acwin.-_- 

; §S. e 2 ^S 

. Exerojaftoali 

. oaAcasa 



Managed Initial 

Pn _ Affta Tt 

Property Initial 

Lrau'&’cereni life# feodand 


pruduite Pensions LtoiHed? 

(fatten* Ban, EC1N2NK. 0W05922Z 

Prep. rtf. FtfL< 

ReBaacc Mutual 

Tottridge Write Keifc 089222271 

Rri. Prop. Brfs ■ m .J276J? — J — J ““ 

RothscUU Asset Mwauement ’ 

SLSwHhta; Lane, London EC4. 016264*6 

“•tertfflLaflte 1 " 

Doyal Insurance Group 
Nr* Hall Piatt, L«rraooL- 
Royal Skidd Fd P753 

Save ft Prespar Group? __ 

4, GL5t.Krirste Ufa- EC3P 3EP. 

BaL Irw. Fd_ 

W Ft * 


35 BWlevaitf Royal, Uneottourg G.D. 


Wkh»«tl(WW.-]irawi 
PnCK « Feb. ZL text 5 


051-2274422 
18M| _.J - 


sab. dgyl 

Bmq&e Bruxelles Lambert 

Z lb* Or la Regeoee 8 3000 Hnasefc 

RrataFutt (VS»1.C 59271-01^ 9JS 

Barbican M anagers (Jersey) Ltd. 

PA Box 63, SL Helier. Jersey 0534 74806 
BariL InL Fred fill 1KEJ+1.91 SJ» 

Btreityi Untern Intaniatioml 

1, Sharing Crass, St. tidier, Jersey. 053473741 
Overseas Income __M>5 42.4 136 

_ . 

♦rs 




46th Floor, CaoaKigM Centre. Hoag Kongr 
JardlneEstn.TsL._J 
JarrilMJ'pn.Fdr 
JardmeSEA 
Janine Ftan. Int. 

H9 l:~ ! a 

WAV Jtn. 15. a U5S70.41. 

Next sub. day Feb. 29. 

Leapcid Joseph & Sous (Guernsey) 

Hlrtd CL. Sl. P«#r Port. Guernsey. 0481-85648. 
LJ. Steriiot; FtixJ..... [£11.10 UJU| .,_.J _. 

Kemp- Gee Manage art. Jersey LW- 

1 Charing Cross, St. Hrlier, Jersey. 0534 73741 

c**uiF«d iai m.i 

Income Fund 5; 5 

Gill Good, -IJ.OIS 

Kentr UOrunn Ud. 

2S, Milfc Street, EC2V8JE. 

Fbmriex. tfilSUP 


King ft Shaxson Mttgn. 

3, Charing Crws. SL Heller, Jersey. 

GUI Fund (Jersey) — iilfl6 _I5? 


Gilt FW. 

ML Gart. Sees. T«L 

KS 2 =B*S SSizd- 

Kkhwort Denson UuHtad ■ 

30, FradarehSt, EC3. QL6238000 




■11202 

ti op Feb. 27. 

IWmUr Dulugs. ■ 


i Aua. Fxl 

Do.AusL Min. , 

Poifirir. Pidfie — _| 

Do. ire]. incDOie- 
Do.WeofManTi 
Do, Mam Mutual — I 

BMwpigate Commodify Sen. l*L 
P.O. Box 42, Douglas, 1A.M. . 062W3911 

ARMAC-Mar.3 WSftjS 736M 4 

OnSntty toed at *«0 an) **0. Next wl. for. & 
■«tt lopsgale Pngnsdn-UL Amnfe 
9, BHtaosgate, EC2N 3AD 01-588 «K) 

iS©aSE±WnSSI=lS" 



KB. Eurobond Fd.__ 

K.B. Far East Fd ! 

K. b. Gut Fiie-——.. 

K.E. jfiLfld.Fd.lnc.. 
(CB.lnt.Bd Fd. Ace. 

ice. intL Find 

K.B. Japan Fund 
fcB.Stirl. Asset Fd. .{£106 
K.E. 'J.S. Gurth. Fd. ., ' 
Signet Berromla 


USS403 

w 
JOn 

uata 

Luzri Brothers ft Co. (Jersey) Lid. 

P.O. Box 206, SL Hefiar, Jersey, C.L 053437361 
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Iran students give way on hostages 

BY SIMON HENDERSON IN TEHRAN 

AN END to the four-month The Revolutionary Council It is still uncertain whether sympathetic to his views is by. confirmation that the commls- 
crisis between Iran and the U.S. was scheduled to meet last night there are 49 or 50 hostages, no means assured. Sion had received them. 


to discuss the situation. 


appeared closer yesterday. to discuss the situation. Clergy who visited them at The apparent breakthrough Ip New York, Iran.'s regime 

It -was asreed in Tehran that Ayatollah Khomeini. Iran’s Christmas counted 43, raising came without any public C9111- has filed a suit against the 
the American hostages being religious leader, has decreed fears that some have been ment by Ayatollah Khomeini. Shah's twin sister, who lives in 

held by militant students would that the future National Assem- harmed. Iran’s 79-year-old leader could Manhattan. It races junsdie- 

be handed over to the ruling bly... .scheduled . to be elected a face-saving formula can be make a sudden announcement tional problems in its lawsuit 

Revolutionary Council. later this, month and convene expected to be devised by winch might, hamper a resolu- against the Shah. 

Tie suntans' refusal to flute terms !«?“•« , Ab _°! ... rJZL*?. 


± IKT OIUUUIIO u. ^ 1 .1. 

any concessions collapsed as the ^ or hostages release. 


The suit alleges she used £er SbeI1 > s lff79 reported net in- 


UnitejJ Nations special . com- 
mission investigating Iran’s 


a factor which may have ----- — — - >— -o- *»*- - « f .q,,, har ■ •««« »*•*“ 

influenced the students was the' have to approve the hostages - nent Americans' such as former T0 aiven at least ^oon ror ner 1 expected on the resources of 


Sadr, who wants to defuse the Documents submitted to the position as the s 5 al *5‘‘ clo ® cs £ come, up from £l.lbn to £3.1 bn, T * _ f 11 * 4 ACS h 
crisis. Ayatollah Khomeini will commission allege that promi- adviser; 'agent and -confidente ■ *uts an even larger ‘strain than lDtreX Kll mJ* TO HDO.U 

1 a- — 1 _ . . . : - c tn at loaot Mhn t nr hpr r .1 ^ . . .. 


grievances against the Shah was Ayatollah’s failure to back them release. 


President Gerald Ford. Dr. own use 


- its public relations department. 


Six oil pipelines were I After stripping out stock profits. 


preparing to leave. The fi\> in their refusal to allow the It remains to he seen whether Henry Kissinger. Mr. David • Six oil pipelines were After stripping out stock profits, 

man commission has so far commission to see the hostages, publication of the commission's Rockefeller, Mr. Spiro T. Agnew blown up in the south-western curre ncy adjustments, excep- 
failed to see the hostages. Last night Mr. Sadeq report and widespread condera- and Mr. John V. Lindsay had province of Khuzestan. the tional tax items and profits on 

But it is still by no means Qotbzadeh. Foreign Minister, nation of the Shah's rule will questionable business dealings Kayhan newspaper reported disposals, the figures show- a rise 


clear when — or if — the hostages said a Government committee be enough. , with the Shah yesterday. Mr. All Akbar from £1.84bn to just over £1.6bn: 

seized nearly four months ago would be established today to Diplomats in Tehran would The documents were released Moinfar. Minister .of Oil, stud the adjustment to a LIFO system 
je freed. decide how the hostages would only express cautious optimism by the Iranian Central Bank the explosions would not affect stock accounting alone knocks 

le hostages will be be handed over. yesterday. They said President Governor, Mr. Ali Reza Nobari. exports but would reduce the ou t £Llbn, £400m in the last 

'* will be decided He'added that the commission Bani-Sadr faces challengers in The central bank released Abadan refinery s capacity by quarter. • 

tomorrow,” one should be allowed to assess the the Revolutionary Council and photocopies of an index of the 10 per cent, or some 50,000 

1 news agency. hostages’ health. the election of an Assembly alleged documents and written barrels a day. If tile U.S. business^ ana the 


will actually be freed. decide how the 

| Just when the hostages will be be handed over. 

1 handed over “ will be decided He'added that 
tonight or tomorrow,” one should be allowi 
student told a news agency. hostages' health. 
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By Jonathan Carr in Bonn 


£2bn outflow after controls end 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
THE ABOLITION of exchange portfolio investment in the T 


If tile U.S. businesses and the 
associates are left out, on top 
of all the other adjustments; 
final quarter net income is down 
to around £100m from £240m in 
the third quarter, which suggests 
— given . the continued strong 
performance upstream and in 
chemicals — that downstream 
margins have taken a hammer- 
ing. It seems likely, though, that 
Shell . suffered heavily . in 


book of just ovetr filbtufhoogh 
the buoyancy of UK orders h . 
not being matched overseas tand 1 «rt 
UK export deliveries'. are down ml 1 1 
a little after ruae months).' . [II 1 * 

After "three quarters Kessey , 
has pushed ftft.p&e&bE , 

ahead some - 7 ~ peg. ; 1 •ry'J ' 

£35. 4m, helped by waft , 1 ; ] | 
loss elimination at>Garrard and 
by the £1.9m property surplus, ' ’ 
Forecasts for the year can-npw 
probably be upgx?dedm £5&u \ 
pre-tax, indicating^ prospective : . 

p/e at 147p of around to. on a - 
lowish tax eharge. Fhjgsey < _ 
watchers will now be debating ; ■, 
whether 1980-81 could, . at 1 “ 
bring a substantial step ferwaft 
for this accident-prone grbup^ > ' 

Norwest Hofet . : « 

A bid in hand is wotto-too ' * < 
in the bush, especially whbn tbe 
bush might contain tboBBfc 'That ; 


THE ABOLITION of exchange portfolio investment in the T following an increase of £159bn Eurocurrency earnings. Shell . suffered heavily in . busamignt <mntam ihoML lifet 

controls resulted in capital out- by insurance companies and in the previous three months. The net surplus from travel December from OPEC’s retro- regular survey or company is wny mroonty shareholders, « ( 

Sows of about £2bn in the second pension funds in the late There was a capital account fell by £29 1m to £663m because spective price adjustment, which liquidity, which shows a sharp Norwest xlolst * wia probawy . 

half of last year. summer; and in U.S. securities surplus of £458m in the fourth more British residents went raised the cost of oil that had deterioration in the fourth el ect t o end an iuereastagly uijL ' 

But they were more than off- between October and December, quarter. abroad and spent more on each already been sold on. quarter. The 222 ^companies happy story 0 accepting a: b id ■ 

set by flows into sterling The limited impact on direct • Over 1979. the capital account visit. " • sampled fan down their .hgma from their contrpihxig.diri$a£HL 

attracted by high UK interest investment is in tine with surplus was £4.1bn after a This meant a near 30 per Nevertheless, refining mar- asets by almost £lbn to £3.Sbn The underwnttea cash -offer, f 
rates relative to those abroad. earlier evidence that controls deficit of £2.1bn the previous cent rise in travel expenditure guis are under considerable in the quarter, and borrowings which is what most people wOI j 

Controls were abolished on did not significantly affect year. in real inflation-adjusted terms, pressure— oil is plentiful at rose (though less sharply) opt for, » worth HO.fiojTper 


Controls were abolished on did not 
October 23 after a two-stage spending 


significantly affect year. 


abroad 


relaxation in June and July. industry, although there may be in the current account from a dropped in real terms. 

Cental Statistical Office figures a change in the way such surplus of £932m in 1978 to a Overall, the private sector 


This more than offset a shift In contrast, travel earnings present and Shell is at a taking the liquidity ratio down share, .compared with the net i 


cost disadvantage vis-a-vis the from 95 to 72 per cent This is assets of 155.9p per share 
Aram co partners. The group the lowest level since the 1974- (£14.7m). This is after mainw 


WEST GERMAN Government published yesterday show a large expenditure is financed. 

officials believe an early deci- part of the outflows represented - There has been an increased 


deficit of £2.44bn last year. 

This was the result of a 


and public corporations last will be carrying the costs of 1975 squeeze, and not .surpris- a provision of £5.5m after tax j 
year had a £4.49bn surplus on tiie Belridge acquisition for a ingly the pressure is greater on against a . business which vrte ' 


sion by Britain to become a fuD net repayment of foreign transfer of money by emigrants. £lBbn rise in the deficit on services and interest, profit full year in 1980. and Belridge’s manufacturing than on non- bought a year _ago for under 

member of the European Mone- currency borrowing used to The net impact of the end of visible trade, and a £1.5bn and dividends, compared with earnings will nowhere near manufacturing companies. £L4m. As a bad buy, that may 


tary System could Improve the finance overseas investment controls has been limited by decline in the invisibles surplus £5.53bn in 1978. 


atmosphere on negotiations on 
Britain’s EEC budgetary 
problems. 


iations on The end of controls does not sterling’s status as a “ petro- to £875m, the lowest since 1971. 
budgetary yet appear to have had a marked currency " and, in particular, by Among other factors, the 
effect on investment either relatively high interest rates, latter was caused by a sharp 


to £875m, the lowest since 1971. There was a rising deficit Reported eanungs will proti- D , b _ 

Among other factors, the on Government transactions, al> ly not be flattered by stock riessey 

latter was caused by a sharp notably because of increased profits to anything like toesame - 


But neither Bonn nor its EMS directly in factories and plant This was reflected in a rise rise in overseas oil companies’ net contribution to the EEC extent as in 1979, although the 

partners would regard the step or on portfolio purchases of in official and private sterling profits from North Sea Budget from £81 5m to £971 m. first quarter may throw up 

r - . . f a _ £ Am ii _ __ 9 ai. 1 an 9- — - fVnfirri nr cn Ann fnora ic Ti 7 <sr 


as a major concession which shares and property. 


balances of £1.69bn in the operations and a move into 


would merit meeting Britain’s 
budgetary demands. Britain is 
seeking a substantial cut in its 
EEC net contributions, esti- 
mated at over £1.2bn this year. 

A British decision to join the 
EMS would be welcomed by 


But, there was some rise in fourth quarter of last year, deficit on the banks’ 


Company liquidity figures. 
Page 8 


Nkomo refuses to be Zimbabwe President 


earnings will nowhere near manufacturing companies. £1.4m. As a bad buy, that jny 

cover the financing of £1.68bn. • .be some kind .of record. - 

Reported earnings will prob- ■ There is no way of 

ably not be flattered by stock FleSSey this provision, since arguments 

profits to anything like the same . ’ _ ' _ , . about tiie acquisition- cooU ' 

extent as in 1979, although the The difference between a baa apparently last for five veajfc. , 
first .quarter may throw up quarter and a good quarter at jq any event, the "bidders are( 
£300m or so.. And there is just Plessey turns out to be the probably on to a good .Hung: 
a chance that the UK North difference between the miser able existing 57.7 per 'cent ^ 

Sea tax system may be changed £6-25m pre-tax reported tor 5^3^ holding may have cost 

in a way that brings Shell into Jun e-September, badly hit by them a bit over £5m, and they 

early payment of petroleum strikes, and the £i6JU9m now ^ financing the current offer,- 

revenue tax. disclosed for October-December. ^th redeemable preference 

„ , Not only was the group clawing sbares 2 eave them 

Against all this, though, up- back in the latest quarter some owrjing a busing viS 3 
stream earnings should be con- of the £5m estimated to have mum attributable assets of 


Bonn as a helpful gesture, as MR. JOSHUA NKOMO. leader refused the Presidency, he is whites in spite of some opposi- Walls, commander of the forces, siderably higher than in 1979, been lost in the earlier disputes, near j y fgm and producing W* 

would a British statement D f ..the Patriotic Front, has insisting that be and other tion to the proposal. It remains as the Commonwealth monitor- with particular improvement but there was an exceptional tax 0 f a ye3 r 

stressing that its North Sea oil turned down the offer to be seni ° r members of his party likely that a cabinet post will ing force continued its phased coming through in gas as prices £l.9m property disposal profit. However the minority have to 

prices will stay in line with President in the new Zimbabwe have Cabinet roles and remains go to one of the 20 Rhodesian withdrawal from the 11 guerrilla rise nearer the oil equivalent Meantime the losses of some cg^der where the shares 

those for comparable oil from Government. committed to the coalition with Front MPs, who met yesterday assembly camps. The remaining level— gradually in Europe, £4.6m associated with the dis- wou jd stand in the short 

elsewhere. But neither move _ . . Mr. Mugabe’s ZANU-PF. to discus nominations for the 10 members of the force, predorm- more rapidly in the Far East posal of Garrard have been tenn ^fthout a bid. and the 

is seen as a precondition for a “f- A ™} JKJ? In spite of the overwhelming white members of the 40-seat nantiy British, are to be moved The rise in U.S. oil prices will treated as extraordinary, and aT , wpr ^ ainjo^ certainlr 

nn.rrdc .. Jrrime Minister aesienate. sDent . c- .. c .... .u.:. ^ . 


_ — — — 1 — --- - 1 tvj ui sjjiic vi me urciBuc uiuug "UJi* IUCWUVL0 ucv <v ■ — . - — - — ■ — * . — . — — — answer is aim nCT cerraiiirf 

Brussels settlement, or as wi. ZANU-PF electoral victory. Senate. Of the remaining Senate out of their camps over the benefit the North American they disappear below the line. wen beIow . 140p> "with 

assuring success. cons^uons wmi room must be made for mj.. seats, 14 will be elected by the next four days to take up a operation, and it looks reason- ft, telecommunications, profits debt having shot op to over 

The Germans point out that as Nkomo who, in last week’s elec- 80 black MPs, 10 by the Council liaison role. Their places have able to expect underlying group on ^ exchange business £9m. Norwest’s dividend parina 

a full Ears member, Britain ? s . tion, demonstrated that he con- of Chiefs and six by the Presi- been taken by members of the earnings to rise to somewhere have bounced back strongly after power would be uncertain over 

would have an important role to TlPSSSSTS ^ southern province of dent acting on the advice of the Rhodesian army and police between £LSbn and £2bn. The second quarter lo^ and toe ne« year or S inS 

play in shaping toe development Matabeland and the country's Prime Minister. force. , t Jield on toe Shell Transport Sire “ahiosohd progress in mtined inde^E^enLAnd thm 

of the projected second stage, Ske ^cium of second laTgest city ’ Bulawayo. Apart from ^ aUocation of A further step m the traauung shares at 402p is only 6.8 per ^ private telecom allies, is also toe tittle matter of the 

which is due to include the ““f account of competmg He also has a several-thousand- programme was disclosed last cent (ignoring the special ele- electronic systems division mysterious Denartment of 

estahlishmpnl Vif a TCii rnnpnn regional and political interests. Cabinet posts, Mr. Mugabe con- with thP. news that Maims ment in the final dliddAndl. but , , ,-T;, _ ^ ^ ” 


lemDers. central committee also . con- He held, a further meeting future training 

But although Mr. Nkomo has sidered what posts to offer to yesterday with General Peter Zimbabwe army.. 


play in shaping toe development r ‘ 5 Matabeland and the country's Prime Minister. force. 

of the projected second stage, JLl? b wh,cb ^ second largest city, Bulawayo. Aoart froni allocation of A further step in the traaining 

which is due to include the account of competmg He also has a several-thousand- r;| , P t Mr programme was disclosed last 

establishment of a European regional and political interests. str on g guerrilla army in C abij:iet Posts. “T- Mugabe con- n jgkt with the news that Major- 

Monetary Fund and fuller use addition, he has to reconcile asseni bly places inside Zim- tinues to he pre-occupied with General Ken Perkins, Assistant 
of the European Currency Unit the expectation of the old guard 5abwe ^ at least 4>000 trained military issues and in particular Chief of Defence Staff Opera- 

(ECU) as a reserve asset. But °* m s P art y with the demands m en in Zambia and Angola. “ e integration of the guerrilla tkms. will arrive in Salisbury at 

Bonn is not disposed either to. of younger, often more radical, ^ the meeting yesterday toe and re S u ^ ar armies. the week-end to help plan toe 

pay larger sums through the members. central committee . also . con- He held a further meeting future training needs of the 

EEC budget simply to purchase But although Mr. Nkomo has sidered what posts to offer to yesterday with General Peter Zimbabwe army.. 

Britain’s EMS co-operation, or — — — — — 

to urge others — -notably the - ^ 

SHaS Power workers may accept 19 % 

likely to be very tough indeed. • • 

The Germans agree with Frana? BY PAULINE CLARK, labour staff ^ TODAY 

that a package deal should be . • 

sought combining accord on a THE PROSPECT of a pay battle the workforce by some 60,000 to bottom rates. • at times. Bright speus 

smaller British contribution in the electricity supply in- during toe past 10 years. The Central Electricity E. 

with savings on agricultural dustry appeared much reduced In addition, power workers Generating Board faces an ex- ^don' s.E., Cent S. and 

expenditure and an EEC regula- yesterday when union negoti- will receive so far unspecified petted loss this year, and has E England, Midlands. E. Anglia 

tion on lamb for the French ators f or the 83,000-strong increases in shift standby, and already embarked oh major *$howers or longer spells of 

Both the and the budget raa nual workforce agreed .to staggered hours payments as economy measures. The indus- Bright intervals. Max. 


Power workers may accept 19% 


Weather 


Liquidity 


i v side is doing well, and toe Kay Johnson Gee and .0^ 

An early glimpse of the hydraulic and aerospace division auditors to toe bidder’s 
shape of December 31 balance has more than doubled its nine- company, who bought 11,0,080 
sheets is provided by the month contribution. The group shares at up to 120p around the 
Department of Industry’s as a whole now has an order turn of the year. 


BY PAULINE CLARK. LABOUR STAFF 


UK TODAY 

. RAIN at times. Bright spelis 
Electricity in E- 


tion on lamb for the French. 


Both toe EMS and the budget raanua ] workforce agreed .to staggered hours payments ' as economy measures. The indus 


problem were raised in talks in recommend a 19 per cent pay well as in travel allowances. try is capital intensive, however. 9C (43^) 

London last month between increase to their members. Details of toe construction of The cost of coal makes a much 

Chancellor Schmidt and Mrs. Shop stewards have yet to toe pay award were not avail- bigger impact oa finances than S.W. England, Wales, 
Thatcher. Herr Schmidt is said «i Ve blessing to the deal, able yesterday, sjtoough a' labour costs. • Channel Is. 

to have been interested to learn however, and plan to examine circular explaining toe settle- It appears that toe pay' in- Rain' or showers. Gales in 
first hand about Britain’s atti- ^ detail at a full meeting of ment to the workforce was creases accepted by negotiators places. Max. 10C (5 OF). 

Jude, m view of reports that toe national committee on promised in time for the March, have largely met toe aspira- E. England, Scotland, N. Ireland, 

Government felt the strength of 15 17 settlement date. : tions- voiced on the shop floor : 


S.W. England, Wales, 

- Channel Is. 

Rain* or showers. Gales in 


Government felt toe strength of 
steriing raised grave problems “ 
for participation in the EMS’s 
exchange rate mechanism. 


sent date. •' tions* voiced on the shop floor 

Electricity Council over the past few weeks. 


The settlement came after a The Electricity council over the past few weeks, 
meeting of only four hours declined also to give details of Mr. Frank Chappie, general . /-cpv 

between union and Elec- wages in the industry either secretary of the Electrical and wax - ^ J- 


X of Man 

Showers; Bright intervals. 



J besan las * tricity Counril representatives, before or after the new increase Plumbing Trades Union, said of 
year, the British had appeared aitji 0U gh negotiations were said because, it said the wage struc- the deal: *' It is not unfavourable 
to tear that it was sterling’s t h „ ne on since januarv. tore was too complicated. compared with toe miners’ 

nartipir^fti n 1Ch spoke aga,nst The dwl consisted of a 17 per Average earnings in the top settlement” 


participation. 

Stable EMS highlight of gloomy 
EEC report. Page 2 


Gash limit 
pay curb 
criticised 
by TUC 

By Our Labour Staff 


THE TUC yesterday criticised 
the Government’s use of cash 
limits to regulate public sec- 
tor pay increases. 

Mr. Bill Callaghan, secre-- 
tary to the TUC Economic 
Committee, said cadi limits 
tended to impose a strict pay 
policy in the public sector, 
when the private sector had 
either a looser policy, or no 
policy at all. 

He told local government 
personnel officers In Birming- 
ham, Mr. Callaghan said the 


ramping iTHaeb union, saiu m Orkney. Shetland - 

e deal: “ It is not tmfavourable out Max. 6C 

>m pared with toe miners’ 
ttlement” ' 

Mr. Mike Ellis, secretary of Outlook: Changeable. Rather 


cent all round increase plus third wage bracket however, Mr. Mike Ellis, secretary of Oul 
2 per cent for ** a very good are believed to approach £125 toe influential though unofficial cold, 
response ” to productivity and a week on a basic £S8 to £87. National Joint Shop Stewards 

in .recognition of continued It is estimated that toe new deal Committee, said:- “The offer is 

labour cuts which have reduced would add between £14 and £17 worth shop floor consideration." 1 


Demand for dollar Continued from Page 1 ?c d ? *c d< ^F 

flyVIUHUW . - kjaedo C 15 53 Jobuftf S 21 70 

Akgian C 17 -63 L Plnw. C 19 66 

been reached, beyond ^ the which has lately been going land have raised discount rates Jg*- J J « tSSmo c 'i % 


WORLDWIDE 


Continued from - Page 1 


controls.’’ 


Germany. Switzerland and further if toe. dollar’s firmness 


The dollar was also helped by C °SS““? 


continuously 


The Bank of England gave B.irritz c 16 bi 


7 45 Majorca S 16 61 
5 41 Malaga S 18 64 


bolster their currencies a? part sterling a modest amount of | aSSSES’ 5 7 Jl Maibna.' f is S 

a breakthrough in the deadlw* of an effort to support yesterday before -it K 5 i? a Mil,/ r 

Tbi? Sr off raid accelerated inflation. The Bun- finned later in the day on Bouig*. r s « ® ® 

Si 1 ? ^co-Rn desbanfc and the Bank of Japan profit-taking. Its trade weighted « NairoS s J 77 

price, which fell $19 to have each sold well over $lbn index closed at 72.0 (72J3). . |[. u d 3 D s B 0 J 3 5 1 « NaoJa* r 7 «5 

f!!? 5 QI1Ce t IS 1110 owes * in the last four days. One reason for sterling’s b. Aim c is 66 g 5 4i 

for almost two weeks. Th 8 doUar’s firmness in the fresh decline was a fall of Cairo S is 66 g ™ ® * ” 

Sharp rises in Eurodollar past few months, along with the about $ per cent in interbank J-anM c s 48 Sn 1 34 

rates in London, in sympathy' oil price rise, has led to a sharp Yates on toe London money £!? ?? * ^ PBrt * R 7 45 

M.. IT-.. ; —4- _-s - .11 m.:- a T. S Z& 77 p Bnh - c no 70 


7 45 Nairobi S 25 77 
g 43 NaoJas R 7 45 


real break. 


- Everyone’s better off with Luncheon 
Vouchers. Because people feel better and 
work better when they have a proper lunch. 

If you value your staff show it by giving 
them LuncheonVouchers.35,000 other 
bosses already do. . 

wl They’re worth it 
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